
A.W.Clubb
P.G.Meinz
C.E. Self, Treas.

ucts and services through
eione below: . '.': ~ ..;,;.

Metal Fabrication: De~i~
vanced metaklurgica.l 'and 0

manufacture•. repair and cOal:'
and other metal com.ponenta ,'.,-­
engines. Other companies ....:.•
overhaul turbine engines, coa't'~c
metal buildings, and IIlanuf
machine tools. ',~...'';'

Transportation: Includes on:~,'
barge lines in the U.S., a fleet·
tankers, intracoastal barges 8!ld .
the nation's largest new and uSed ".,
leading manufacturer of bus and '
supplier of bus replacement partS;:
which operates and Provides "•.
management for city transit eve .

Apparel: Includes women's and,
parel manufacturing and dis . ,
operates a chain of men's sp~ty
a textile rnariufactur-ing operation.·1!,

Petroleum ServiCes; Manuf
ized oil and gas field equipment,
ing fluids and chemicals and man
distribute replacement parts for
pum.ps, valves, and other ,indUs '
ment, ","

Financial Services: Engaged ~'~\l
the property-casualty insurance
the northeastern U.S. and Canada
real estate holding company. '4:

Property: Co. occupies manuf "'..'
service facilities, office and wereh
in 43 states and the District of Col
foreign countries and owns other
operating assets, principally those
in its marine transportation operati

Subsidiaries
American Transit Corp. (Mo.) .'
Chromalloy American Insurance G
Sabine Towing & Transportation

(Del.) ~ ... : ,.;.
Chrcmallcv Research & Technology
Chromallov Computer Technology ..
Inland Barge '
Chromalloy Textile Apparel
Chromalloy Petroleum. Services

Officers
N.E. Alexander, Chmn., Pres. &

Off. ,~"
W.E. Stevens, Pres. & Chief Oper, Oft.
G.L. Phillips, Senior Exec. Vice-Prea.i
T.G. Barnett, Exec. Vice-Pres.~F'iIL

Fin. Off. . "
J.P. Derrneen, Exec. Vice-Pres.;'G~~

Sec. . .. ..JA
J.J. Quicke, Vice-Pres. & Contr.,. _.<~~}

Vice-Presidents· ~:>ii
E:.M. Felqo­
J.A. $ilkw
T.J. Phelps ;

Directors <; " ,I '\;: ,

N.E. Alexander S.Z. Krinsly."
Robert Bennett M.L.Mido
A.L. Fergenson F.R. Sullivail
Allan KraIIler , G.L. Philli~>

AUditors: Peat, Marwick, Mitchell It
Corporate Counsel: Whitma.i1. a.t:

Esqs., N.Y~ ";~~<:,,p

Annual Meeting: In Apr. ;.,,~:; 1i~
No. of stockholders:·Feb. 28,19

common. 7,833. . " ..i:·J':t
No. of Employees: Dec. 31, 1985, .
Executive Office: 120 South Cen ",

Louis, MO 63105. Tel.: (314)72~_~2OC!-
Consolidated Income Account, .

Dec. 31 ($000 onritted): 1';;'"i;ii,,'1:;;.-;.
1985 ·,A98L

873,234865.
533,945 . 522,07~
122,408 ,J39,944
166,160 ',,163,752
50,721 ." :.~iJ9,872;
d2,477!F~.4,009
48,244 «:
27,622

1]]9,500
4,459~
4,491
2,17;z,.
; cf4

·'"'dO.I,

CONVERTIBLE-:Into COIIl. at ~y time. on
basis of 7,29387 COIn. she. for each pfd. ah, held
(adj. for stk. splits and divs. through Jan.
1983). Conversion privilege protected against
dilution.
PREEMPTIVE RIGHTS-None.
TRANSFER AGENT & REGISTRAR-5ee
$1 prior pfd. (above).
PURPOSE-Issued in June 1968 in connec­
tion with rnerger of Baldwin-Montrose Chemi­
cal Co.• Inc. into Co.
LISTED-On NYSE (Symbol. CCN Pr B);
also listed on Pacific Stock Exchange.
PRICE RANGE- 1985 1984 1983 1982 1981

High..... . 425 234 177 141 87%
Low 312 187 142% 76% 67%
3. Chris-Craft Industries, Inc. common; par 50

cents:
AUTHORIZED-20,OOO,000 shs.; outstg. Dec.
31, 1985.6,407.840 shs.; reserved for conv. of
pfd., 2,773,353 shs.; reserved for options,
1,326,516 shs.; reserved for stock purchase
plan, 20,000 shs.; par $0.50.

$1 par shares split z-tor-f 'May 19, 1969;
$0.50 par shares split 3-for-l Feb. 10, 1983.
VOTING RIGHTS-Has one vote per share
subject to rights of preferred stocks.
PREEMPTIVE RIGHTS-None.
DIVIDENDS PAID-
1937 [1]SO.25 1938-39 Nil 1940 $0.70
1941 0.60 1942 SO.15 1943 .- 0.50
1944 Nil 1945 0.30 1946-47 0.60
1.948 1.00 1949 1.60 1950 1.70
1951-53 2.00 1954 1.25 mI955 1.00
1956 0.75 1957-59 Nil 1960 0.25
1961 Nil 1962-65 m. mI966 ,..0.25
1967 1.301968 1.00 mI969 0.30
1970 1]]. 1971-78 Nil 1979-82 -Ifl..

$0.50 par shs. after 3-for-l stk split:
1983-84 1]] 1985 Nil 1986 m

ITJPaid in cash or 1/400th share of former 6% pre­
ferred.

[IJAlso stock dividends: 1955, 10%; 1962-66, 5%
each year; 1969, SO.25 com. stk.; 1970. $0.30 com. stk.;
1979-80.3%; 1981-82,5%; 1983 and 1984.2%.

m2% stock dividend to Apr. 22.
TRANSFER AGENT-Morgan Guaranty
Trust Co., NYC.
DIVIDEND DISBURSING AGENT-Mor­
gan Guaranty Trust Co. N.Y.C.
REGISTRAR-Citibank N.A., NYc.
LISTED-On NYSE (Symbol: CCN); also
listed on Pacific Stock. Exchange. Unlisted
trading on Midwest Stock Exchange.
PRICE RANGE- 198519840]1983 1982 1981

High. . . . . . . . . .. 58% 35lf4 30% 58% 40
Low 33 114 24% 19% 31% 26%
[DAfter 3-for-1 split; before, 61lf2-31%.
Debenture Exchange Offer:: Pursuant to ex­

change offers which expired in Sept. and Oct.,
1972, CompanvIseued $766,000 of lQf% subor­
dinated debentures in exchange for $730,000
principal amount of 7% subordinated deben­
tures, and $4,608,000 of lQf% subordinated de­
bentures and 153,600 shares of common stock
in exchange for $7,680:900 principal amount of
6% convertible suborainated debentures.

CHROMALLOY AMERICAN CORP.
History: Incorporated in Delaware, Aug. 26.

1968 as successor to co. originally incorporat­
ed in New York May 3, 1951 as Chroinalloy
Corp. of New York; name changed to Chro­
majjoy Corp. Oct. 4, 1955; present narne
adopted Mar. I, 1966.

From 1957 to present, Company has ac­
quired a number of companies in the m.etal
fabrication, transportation, apparel, petro­
leum services, farm and induatrialycommer­
cial products businesses, principally through
issuance of shares of its CODlIIlon stock. For
details of these acquisitions, see Moody's 1981
Industrial Manual. '

In July, 1981, Company acquired Flowers
Marine Group for CODlIIlon stock, promissory
notes and cash,

In Dec. 1982, Co. sold its Newman Foundry
Division, in Kendallville to Dayton Malleable,
Inc. for approxiInately $14,000,000.

In Jan. 19831 sold F.M.S. Transportation,
Inc. and McBnde's Express, Inc. to Air Me-
ridian, Inc. of Chicago. Details were not dis- Net sales & revs .
closed. . Cost of sales .

Under its "divestment program," Company Cost of oper. revs..
has sold or liquidated 60 busrnesses From 1978 Selling, etc., exps .
to present. During 1981 Company has divest- Oper. income .
ed of the following operating units: Industrial Other inc., net .. . ..
Testing Labs, Hawk BUt, Jefferson Construc- Total .
tion, Servus Rubper-VinyL Division, and Leon Interest expo .
Ferenbach. Company has 25 additional busi-
nesses planned for disposal in the following Other exps•...••..
business sectors: farm equipment, industrial/ Income taxes .
commercial products, foundries and trucking. Equity loss .
In accordance with Accounting Principles Inc. contin. cper .
Board Opinion NO'. 30, Company has reclasei- lIlEarn., com.
fied these businesses as "discontinued o~era- share .
tions" for, financial reporting purposes. How- Loss discontin.
ever, they will remain in operation until sold. ".oper •. ,.•
The divestnlent progratn is anticipated to be Net Income ..
substantially completed in 1983. ..'~":.':-'.,-

In Aug. 1983, Co•.sold its majority interest Prev. retain. earns.
in": Laidig, Inc. . ',"~. c' "'. . ··.'-;-·<,;-:,n:c·, Common dive, ...•

In Jan. 1984, CO; sold Schwa$ ManufiC.. Retalned earnc- ..".'-i

~~i:W!~~~E;~,p;fi;~~, :;~~~~;~: ';'lrl~~1i~f'~:t~-

~~~~~r~~~~~l~1ii%:"~~~4
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Sinking fund is designed to retire 75% of debs.
outstg. prior to maturity. - ,
SECURITY-Not secured. Subordinate to all
senior debt and rank pari passu with three
other issues of subord. debs.
INDENTURE MODIFICATION-Inden­
ture may be modified, except as provided,
with consent of a majority of debs. outstg.
RIGHTS ON DEFAULT-Trustee. or 2S<;i!
debs. outstg. may declare principal due and
payable (30 days' notice for payment of inter­
est).
LISTED----Qn New York Stock Exchange.
PURPOSE-Proceeds used for aU corporate
purposes.
OFFERED---(S25,OOO.OOO) at 100 plus ac­
crued interest (proceeds to Co. 97%) on Nov.
30. 1979 thr-u Bear, Steams & Co. and associ­
ates.
PRICE RANGE- 1985 1984 1983 1982 1981

High. . . .. ... . . 109 105 IOBY\! 103% 941;2
Low 102 98% 101Ve 81% SI!j2
Revolving Credit Agreement: Outstg., Dec. 31,

1985, $151,500,000 under an agreement entered
into with a group of banks and BHC, Inc.

Other Debt: Outstg., Dec. 31, 1985
$57,000,000 141J2% subordinated debentures'
due 2000; issued by United Television, Inc, ;.
majority owned company. For details, see
Moody's OTC Industrial Manual.

Capital Stock: 1. Chris-Craft Industries, Inc., $1
prior preferred; no par (stated value, $21.50):
AUTH.-103.9oo shs.; outstanding Dec. 31,
1985,83,000 shs.; no par (stated value $21.50).
PREFERENCES-Has first preference as to
assets and divs.
DIVIDEND RIGHTS-Entitled to cum. cash
divs, of $1 annually, payable quarterly. Mar.'
31. etc.
DIVIDEND RECORD-Regular dividends
paid through Dec. 31, 1970; 1971, nil; July 28,
1972, $1.50. clearing arrears. Regular divi­
dends paid thereafter.
LIQUIDATION RIGHTS-In any liquida­
tion. entitled to $21.50 a sh. plus divs.
VOTING RIGHTS-Each share is entitled to
0.3 vote, If dividends on prior preferred are in
arrears for 6 quarters ($1.50 per sh.) then
holders may, as a separate class, elect three
additional directors for as long as such divi­
dends remain in arrears.

Consent of 66%0/0 of pfd. needed to (a) in­
crease authorized amount of pfd.. (b) issue
any stock rankin~ prior to or on a parity with
pfd.• (c) voluntanly dissolve, liquidate or wind.
up or carry out any partial liquidation or
transactions such as "spin-off" or "split-up,"
(d) sell, transfer or lease all or substantially all
assets. (e) merger or consolidate, (f) change
terms adversely.
CALLABLE-As a whole or in part on at
least 30 days' notice at $25 ash.
PREEMPTIVE RIGHTS-None.
TRANSFER AGENT & REGISTRAR­
Chase Manhattan Bank., N.A.• N.Y.
PURPOSE-Issued in June 1968 in connec­
tion with merger- of Baldwin-Montrose Chemi-
cal Co" Inc. into Co. .
LISTED-On NYSE (Sym.bol: CCN Pr A)·
also listed on Pacific Stock Exchange. . '
PRICE RANGE- 1985 1984 1983 1982 1981

High 12112 llY4 10112 9 10Y4
Low - 10% 10Y4 8Y8 6% 6%
2. Chris-Craft Industries,. Inc., $1.40 convertible

preferred; no par (stated value, $17.50):
.AUTH.-360,572 shs.: outstanding, Dec. 31,
1985, 360,572 shs.; no par (stated value
$17.50).
PREFERENCES-Has preference. after $1
CUIn. conv. pfd. as to assets and divs.
DIVIDEND RIGHTS-Entitled to cum. divs
payable in conv. pfd, stock of a value of $1.20
and cash of $0.20 annually thru Mar. 1. 1973'
and thereafter. cash of $1.40 annually. Divs'
p~ablesem.i-annually,Mar. 31 & Sept. 30. .
DIVIDEND RECORD-Regular dividends
paid through 1970; 1971. nil; 1972, $0,3115 cash
and 12.728% sh. of stk.; Feb. 28, 1973, $0.10
cash and 0.04708 sh. stk., clearing arrears.
Regular dividends paid through Sept. 30, 1973.
None thereafter to Dec. 9, 1977 when $2.10 per
sh. card. On Jan. 3, 1978 paid $3.50 per sh.
cleanng arrears. '
LIQUIDATION RIGHTS-In any liquida­
tion, entitled to $23 a sh. plus divs.
VOTING RIGHTS-Has 2.1 votes per sh.
with non-cumulative voting for directors ex­
cept if divs. are in arrears for 3 semi-annual
~~~~t;s~enpfd. voting as a class rnay- elect

Consent of '66%% of pfd. needed to (a) in­
crease authorized. am.ount of pfd., (b) issue
prior stock or (c) change terms adversely.
Consent of Inajority of pfd. needed to (a) cre­
ate any class of stock rankine on a parity with
pfd., (b) voluntarily dissolve: liquidate· or
wind up or carry out any partial liquidation or
transaction such as "spin-off" or "sp}it-up,"
(c) sell, transfer or lease all or substantially all
assets, or (d) merge or consolidate.
CALLABLE-As a whole or in part on or af­
ter June I, 1971 on at least 30 days' notice at
$40 ash. Pfd, may be redeemed before June I,
1971 uponredeInption. or elimination. of all
Ol.1tstg. prior pfd, Pfd. may not be redeemed
.unless. net ,!orth of surviying corporation
shall, munediately after redemption, be: not
less than liquidation preference of prio.r p.fd.;.~.



Total curr.. . . . . . 36.597 60,429
!IlProp., etc., net..... 324,103 260,705
Notee receiv., 7,694 9,524
Other assets v , • • • ••• 4,454 3,410

Total ;......... 372,848 334,068
Liabilities:

Notes, etc. pay. 861 1,594
Accts. pay '. . . 29,373 22,739
Accruals. . . . . 20,713 18,085
Income taxes 4,305

Total curr... . . .. 50,947 46,723
Long-tm. debt. . . .... 32,468 4,696
Cap. lease oblig. . . . . . 6,683 5,859
Def. inc. taxes . . . 8,131 10,141
Other liabil. . . . . . . 1,293 1,763
Com. stk. ($0.04) 1,530 1,527
Add. pd.-in cap. ...•. 24,019 23,130
Retain. earn. . . . . . . . . 254,057 246,898
Stkhld. equity. . .. ... 279,606 271,555
lIlReacq. stk..,........ 6,015 6,170
Def. compensation. . . dt265 dr499

Net stkhld. eq, 273,326 264,886

Total 372,848 334,068
Net curr. assets. . .. . d14,350 13,706
Net tang. share. .. $7.24 $7.03

ITIDeprec., etc. 112,994 104,607
[IJAt lower of cost (fifo) or mkt. at cost. 0Shs. at
cost: 1985,519,735; 1984,531,570.

Note: Above statements give retroactive ef­
fect to 1985 stk. div.

Long-Term Debt: Outstg. Dec. 29, 1985,
$32,791,000 consisting of:

(1) $600,000 91/2%-12% promissory notes
payable due from 1987-1990.

(2) $1,670,000 8%o/cr9V2o/0 mortgage notes
payable, due thru 1998.

(3) $30,000,000 8.6%-9.5% revolving credit
notes.

(4) $521,000 other debt.
During 1985 the co. negotiated a $30.0 mil­

lion revolving credit ag'reernerrt with several
participating banks. This agreement provides
for a $30.0 million unsecured line of credit
through Sept. 1988, with interest on borrow­
ings at either prime rate or rates based upon
fixed certificates of deposit or Eurodollar
rates. Any amounts outstanding at September
1988 may be converted into four-year term
loans payable in sixteen equal quarterly in­
stallments. The agreement also requires the
maintenance of certain financial ratios related
to working capital and indebtedness with
which the company is in compliance. In addi­
tion, the agreement limits the payment of cash,
dividends to the greater of $20.0 million or
5£% of the prior year's net income, exclusive
of write-offs associated with store closings.

Capital Lease Obligations:
Outatg; Dec. 29, 1985, $7,221,000.
Capital Stacie: Church's Fried Chicken, Inc.

common; par $0.04:
Auth., 50,000,000 shs.; outsta., Dec. 29, 1985,

37,728,158 shs.; in treasury 519,735 shs.; re­
served for options, 330,861 shs.; par $0.04•

Par changed from $0.25 to $0.16% Apr. 20,
1970 and from SO.16% to $0.12 Apr. 14, 1972
and from $0.12 to $0.08 May 13, 1977 each
time by 3-for-2 split and from SO.08 to $0.04
Sept. 22, 1978 by 2-for-l split., $0.04 cer ebe.
split 3-for-2 May 13, 1983. .

HH"- n''''' ........ " -~- ~'-- -. ,., - -

Vice-Presidents
T.W.Baker D.W. Gibbs
S.E. Faye N.D. Mecham
N.D. Frumkin T.H. Turkett
E.R. Perry E.T. Marlatt
R.N. 'Trimble Mary A. McBride

t.A.C . Cote G.N. Samaras
•R. Hale, Sec.
.G. Hargett, Controller

~;.,~-:.,:> ~~.l.'; "->:'~'" "Directors' ",",'
A.H.,Haut·~,\·:,:;";,~,:~L\X,,,:,"RJ. Sperry'. "":':
S~oo Ahri.:\,.'1f·-?,ifi.'i" ,N.lI. Ha.nimink,.~.
JoD. Baml>eraer.~!~~id-"~ Ernest Green '
k,;E;,LOngona,~",~.:,:'J'~"~'" . ·K;C. Edwards
R.F. Shennan

'3:oi4
1,420
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"Annual Meeting: In Apr.
General Counsel: Cox & Smith, Inc.
No. of StOCkholders: Dec. 31,1985,4,525.
No. of Employees: Dec. 29,1985,16,100.
Executive Office; 3SSA Spencer Lane, P.O.

Box BHool, San Antonio, TX 78284. Tel.:
(512)735-9392.

censer, Income Acct., yrs. ended ($000 omit­
ted),

12/29/85 12/30/84 12/25/83
Sales ......•.... ',. 540,191 533,208 454,490
Royalty fees . .. 3,487 3,654 3,444
Other revs. 5,082 8,467 6,215
Total 548,760 545,329 464,149
Cost of sales 208,568 206,141 177,075
Sell., etc. expo 283,089 261,224 223,350
Close store provo .. 18,477 3,465
Interest.......... 724 1,670 1,434
Income taxes ..... 14,535 33,699 27,273
mNet Income.... . 23,367 42,595 31,552
Prev.retain. earn.. 247,661 219,786 201,941
Dlvs. (cash)....... 16,206 14,720 13,453
Div. (stk.) 765 254
Retain. earn. . . .•.. 254,057 247,661 219,786
lIlEarn., com. share 80.62 $1.13 $0.83
Yr. end com. shs••. 37,728,158 37,654,120 38,078,762

[DAfter 818,048,000 (1984, $23,958,000; 1983,
$21,233,000) deprec. & amort. mon 37,814,296 (1984,
37,760,972; 1983, 38,1l8,626) avg. com. & com. equiv.
shs. adj. for 3-for-2 split 5/83 & 100% stk, div. 4/85.

ceneet, Balance Sheet, as of ($000 omitted):
Assets: 12/29/85 12/30/84

Cash & invests. . . . . . . 8,560 33,708
Receivables, net. . . . . 6,344 9,353
0Inventories 14,304 12,914
Income taxes rec. . . . . 3,649
Def. taxchg, . . 2,576
Prepayments, etc. 1,164

",:··':".C:::':1! ",,~iUi'/:;~,~;;"''1::"i-:~ ',.' ' , " ", ' .
heel,' '88 "Of ~,~c.~:.:s,1,;LI9UIDATION-~_:R.IGHTS-Inliquidation,

F·'),i'," ~:';'A':';~.\~{~J;f",!,':1_','~entitled to $41.62 a eh. if involuntary; if volun­
.,r;, 1985:':4;t';"{~'t\;'~"1984 tary, redemption price plus divs.
>. "14,628,,~t~;Jt: '~25,339 VOTING RIGHTS---Has 1 vote per sh. .
'1l9,588:-~)<'; , '109,481 CALLABLE--As a whole or in part, to each. .
129,103.' '135;172 June 30, incl, as follows (iJ:1 $):

15,064 :31;054 1988 ....•... 101 IT] •...••...• 100
--'--~_ ITJBeginning July I, 1988.

278,383 301,046 CO"'NVERTIBLE-Into com. at rate of 3.888
347,052 358;296 com. shs. per pfd. sh.

5,559 3,974 TRANSFER AGENTS-Manufacturers
,,~__2~.~,OO:.:-1 31,050 Hanover Trust Co.... ]:if.Y.; Mercantile Trust
'- Co., N.A., St. Louis, ueo.

656,995 '694,366 REGISTRARS-Manufacturers Hanover
Trust CQ., N.Y.; Centerre Trust Co. of St.

43,349 39,749 Louis.
67,344' 68,970 LISTED-On: NYSE (Symbol: CRO Pr).
75,049 69,773 PRICE RANGE: 1985 1984 1983 1982 1981

___.:..-- High........... 79 54% 60'12 75'/a 108'12
185,742 178,492 Low.. . ... . .. .. 45 42 48'12 42 75
163,523 224,655 2. ChromalJoy American Corp. common; par ,,:
40,176 22,467 Authorized, 30,000,000 shares; outstanding,

805 806 Dec. 31, 1985, 15,261,188 shs.; reserved for op-
15,261 15,260 tions, '699,950 shs.r reserved for conversion of

120,973 120,973 pfd., 3,131,170 shs.
129,655 135,536 Ten cent par shares split 3-for-2 split Sept.

__ _ _cr8_60_ dr3,B23 15, 1967;, par changed from $0.10 to $1 by 3-
for-2splitNov.20, 1968.

656,995 694,366 One vote per share. No preemptive rights.
... 92,641 122,554 Dividends (since 1961):

~ 1985, $J1l,587,OOO; 1984, $282,417,000. 1961 lD •. 1962~63 Nil 1964 •...•IT]..
or mtk. 1965 $0.40 1966 $0.50 1967 $0.47%

,'. - 'Debt Outscandtng; Dec. 31, 1985, After 3-for-2 split:
comprised of: 1967 ,.....0.12'12 1968 .. _....0.59

,000,000 9.47% insurance co. loan On $1 par shs. after 3-for-2 split:
iDnually thru 1995. 1969 0.44 1970 0.50 1971 •... :0.55

"15,296,000 12.5% insurance co. loan 1972 0.60 1973 0.62'12 1974-75 0.70
annually,thru 1997. 19715' 0.80% 1977 0.92 1978 1.021/ 2

t65,JS7,OOO United States Government 1979-80 1.10 1981 1.10 1982 0.72'12

, Marine Bonds, average interest of 1
9M:1id~~~ dividends: 1961,4%: 1964, 5t?"o-

IDd 12.00/0, payable thru 2005. Dividend Reinvestment Plan: Company of-
.955,000 first preferred ship mort- fers dividend reinvestment plan for preferred
~e interest of 9.2%, payable thru and COInIIlOn dividends. The plan allows

~
. ~182.000 weiehted average interest shareholders to eutomaticallv reinvest their
- -0. dividends in additional comDlon shares. .

.5% and 10.50/0 mortgage notes pay- Transfer Agents: Manufacturers Hanover
lr,'6060 other debt, payable thru 1993. Trust Co., N.Y.; Mercantile Trust Co. N.A.,
198.5, the Co. cancelled its bank. re- StR~~\~ia~~'ManufacturersHanover Trust

· credit agreement and replaced it with C NYC T Co of S La'.JO.month agreement in March, 1986, 0., ••; enterre rust . t. UlS.
whkh It may borrow up to 145 million. Listed: On NYSE (Symbol: eRO).

t rate of the new bank revolving Price Range: 1985 1984 1983 1982 1981
Qtt.ement Is equal to the prime rate, High . . .... . . ... 17% 13% 143,4 18'Vs 28V4

lImiaaJ commitment fees of 1/2 of 1% on Low........... 9% 9% 87/s 7% 16%

portion of the commitment are re- CHURCH'S FRIED CHICKEN, INC.
l?fi~~ quarter of 1985, the Co. also History: Incofl>orated in Texas in April 1965

ot:\"t£l.in loan agreements which had as Church's Food Service Industries, Inc.;
the declaration or payment of cash present name adopted Oct. 6, 1968.
and the purchase, redemption or re- On Jan. 3 ~J 1972 acquired Church's Chicken'.=r ':;.~Pital stock. The amended agree- of Fort Worm, Inc. for 32,556 com. shs.

· ltted payment of the preferred On July 13 1 1979 acquired a 51% interest in

~
dividends which had been in ar- Dining of Cahfornia, Inc.

!MI ration or payment of future divi- In Aug. 1980 Co. acquired 78 retail fried
.-. restricted based on specified levels of chicken outlets in the Houston-Galveston area

eat:tUngs, as defined. At Dec. 31, for Host International Inc. Price terms were
, mU1ion of reinvested earnings were not disclosed.
or payment of future dividends. In Nov. 1982 acquired 11 stores in N.Y.C.

IIDonde;d loan agreements and the new area.
cte4it agreement contain restrictive In Sept., 1983 acquired Rein's Krispy Fried

to'w~ch, among other things, require Chicken, Inc. for $7,500,000.

ll
matntain minimum amounts of net Business: Co. sells fried chicken, chicken
workin.&" capital, maintain a epect- nuggets, fried catfish,' and complementary
UQ:l ratio of current assets of cur- food items through company-operated and

' ee and not to exceed a stipulated franchised stores. Complementary menu items
~" th to capitalization, as defined. include french fried. potatoes, coleslaw, corn-
• ' . ~list restrictive covenant at Dec. on-the-cob, Cajun nee, okra, peppers, pies,

121.0 d.a~~d net worth was ap:proXl- soft drinks, and iced tea.
'"'teeluIredlDlllii o n above the DlUUIIlum Property: As of Dec. 31 1985, Co. operated
_}:•.f1.:.~984, the Co. had claaalfied $20.7 1.271 stores in 28 states. in addition, at Dec.
'-~~~rt-tenn government msured 31, 1985, there were 278 stores operated by

· L~lne .Bonds as long-term debt franchises in 28 states, the District of Colum­
. ~"T>L.~nbon to refinance on a long- bia, Bahamas, Canada, Indonesia, Mexico,

..... U18 amount was refinanced in Panama, Puerto Rico and Sultanate of Oman.
J)roceedg from the issuance of The Co. and franchisees now operate chicken
-'=n

Bo
eovernment insured Mer- stores in 37 of the 50 states.

ads, Joint Venture: In Mar. 1980 Co. and Agency
,~~and.equipment having an aggre- Records Control Inc., a subsidiary of Fire­

value of approximately mens Fund, formed a joint venture to manu­
an $166.9 million at Dec. 31, facture and sell electronic data terminals for

respectively, was pledged as business. Co. ordered units from the joint ven-
Vanous loan agreements. ture to be used in Coo's fast food restaurants.

~ertain of the Coo's consolidated Officers
•dated subsidiaries are also sub- J.D B b e Chmn & Chief Exec Off. na, Loans, advances' and cash R . am erg r,., .' .

the parent are limited under cov-: .F. Sherman, Pres. & Chief Ooer, Off.
~. thelr ' . I J.S. Parker, Exec. Vice-Pres.
.......... U1 eir respectrve oan R.E. Hilgenfeld, Senior Vice-Pres.

'lJ::ld to a much lesser extent, by .I.F. Barteau, Senior Vice-Pres.-Constr. & Mfg.
ent regulations. At Dec. 31 t L.B. Kilbourne, Senior Vice-Pres. & Chief Fro.

net assets of consolidated ana Off.
:::.;.r•• , Subsidiaries aggregated 162.6

~1. Chromalloy American Corp. $5
• ble preferred; par $1.

'~es80: 1,825,000 shs.; otitstand­
5,342 shs.; par S1.
Ras preference for assets

GRTs-Entitled to 6:un.cish
. ,payable quarterly, Feb. 1,

;'A',-: .' .;, .' '"""";,,,' ',;" ,'{;".";"',"

. ~Regulaf 'dividendS
';1983" none" thereafter until

per sb~ paid (:1~l'it1$:
:·~""'~'!f.·,tt'hO'J,!"h:t.lf.r",'

STMENT PLAN-
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•

301.046
358,296'
~974

, 21,068
9,982

Totalcurr .
rnNet prop., etc•....•
Investlnents ......•.
Other assets ••.•..••
Excess acq. cost ...•.

MOODY'S INDUSTtfJlAl; "''''=N~~'i\~it~~~9Tt'mM
.uppll~ of..;~~~:~~~~~i.~~i:i.i~i~i:0:i!~~i~~~~!(
which provides profes15lonaJ. ·z:na.naRemeJ1t..!()1',.Notea. etc., pay-.c';:;'., ;~';:t·:(-, -i':;39,749 '"~::,;W-,:57.288 .

~:a:sJ~,'t,.cl~ 'Yome~;/~- '~ci~;'fi,~~{r~ -'=lla~~l~;~~~_A:- ~::.);~:?::F?~,·_=:?fg ::-:~ '¥f~~l:~t: ;
parel manufacturing and dlatribution. Also "~.;; ." ",:.-, ," . -.
operates a chain of men's 8p'edalty, stores. and ,',: TOtal.curr.'."~. '.' ':~ ,118,492 . 191.518
women's bcceedee, primarily in the Western- Lo~~tm.debt. ~ .;.... 224,655 25}.229
United States, and B chain 9£ junior depart~ . Oth.llab....0... ..... . .22.467 ~O.lI
ment stores in Texas. _ .', $5 pfd. atlt. ($1) •••• ; 806 ,8

Petroleum Services: Manufactures spcci8J.-. Coin.stk. ($1) .... "'.' 15,26015.2
!zed oil and gas field equipment, produce drill.,. Ca.Pltal surp•• '.' " . . . . 120,913 121),6
ins fluids and chemicals and manufacture and Re~~am.. , .. . ,135,536 140,1
distribute replacement'.parts for Centrifugal Unreal. mv.losses " .... 3 8
pumps. valves. and other industrial equip- Fgn. curr. tranal. adj. dr3,823 dr;

mr~ancial Services: Engaged.,prindpa.l1y'1n li'Total ., - 694,366 151. 99
the property-casualty insurance busineStl. in Net curr, assets ., ", ~22,554". U8, .95
thenortheasternU•.S.and~ada.Alsoin.this ~~toi:·Diki.· 82,~11" .... ,2?1.94
sei1Pen t are finanClI1:S. leasing and real estate Note: Above 1983 &: 1982 statements res e-
bustneeeee. , " ed to incl. Chromalloy Finance Corp. on .c

Property: Co. occupies manufacturing or solidated basis. ' '.
!lervice facilities. offi~e and warehous.e space Long-Term Debt: Outstanding Dec. 31, 19
In 43 states and the Dlstrict of Columbla and 9 $2!3 348 000 comprised of' .
foreia1; countries &n.d owna other sUbstantiBJ. (1$ s91.000.000.9.47%·insurance co. ,loan
operating. assets. p:r;mclpally those. employed pa)"able annually thru 1995. " .~
in its manne transportation-operations. . (2) $17.648,000 12.5% insurance co. loan

Sub.ldlarl.. payable annually thru 1997. '
American Transit Corp. (Mo.) ,(3) $47.953.000, United States Government
Albe, S.A. (Switzerland) Merchant Marine Bonds, average interest of
Chromalloy Insurance Group 12%. payable thru 2005. .' ,.
Sabine Towing &: Transportation Co•• Inc. . (4) $29.328,D<?O first preferred ship mort-

(Del.) gages. average Interes~ of 9.2%. payab1ethru
era-Marine Inc (Del) 1993., "", ."'.'
The Valley Line·Co. (i:>e1.) (5) S6.!64.000 bank loans. average interest
Centoreo' of 15.9%•.payablethru 1988. " .. -
Chromalloy Finance Corp. (6) $9.021.000 mortgage notes p~yable thru

1~96. . ._
OIIlc&e... . (7) $25.000.000 revolving credit agreement,

N.E. Alexander. Chmn. Chief Exec. Off. at~rim"
W.E. Stevens, Pres. &:. Chief Oper. Off. " 81 $9,630.000 other debt. pay~blethru. (993.
T.G. Barnett, Exec. Vice-Pres.-Fin. &. Chief 9 $20.713.000 debt due within one year in-

Fin. Off. . c tended to be refinanced. '
J.P. Dermeen, Exec. Vice-Pres.: Gen. Couns. &: -'Co. has a revolving credit 'agreement under

Sec. _. , which it may borrow up to $100 million. The
G.L. Phillip~_Exec.Vice-Pres.-oper. Admin. interest rate is. equBJ. to th~prime rate and an-
].]. Quicke, vice-Pres. &. Contr. . .' nual commitment fees of 1'2 of 1% on the un-
A.W. Clubb; Vice-Pres~ . '. . used portion .of the cOIIUnltment are required.
E.M. Felago, Vice-Pres. In Sept. 198~, Co. may ~onvert all or part.of
D.G.:Mlinz, Vice-Pres. the outstanding borr0'!1ngs into a fqur year
].A. Silkwood. Vice-Pres. term loan payable m varying. amo~nts

C.E. Self. Treas.· . : thr~grnt:~ fu refinance' S20.7 mniio~. of
__"Ireetora .' short-term Government Insured Merchant

N.E. Alexander' s.z.KrinslY Marine Bonds with proceeds from the issu-

OMALLOY AMERICAN CORP W.E. Stevens J.G. Merrell. ance of long-term Government Insured Mer-
CHR • . Robert Bennett M.L'SM;lJIdomck chant Marine Bonds. and accordhudy. at Dec.

HI_tory: Incorporated in Delaware. Aug. 26, A.L. Fergenson . F.R. u van 31. 1984. this amount has beencIasSified' as
1968 as successor to co. originally incorporat- Allan Kramer long-term,debt:. o'
ed In New York May 3, 1951 as Chromalloy Auditors: Peat. Marwick.. Mitchell &:CO.· , .
Corp. of New York; name changed to Chro- Corporate Coun••I: WhItman &: ,RanSom. Co.·s loan agreements contain covenants
malloy Corp. Oct. 4. 1955: present name . which restrict. the declaration or payment of
adopted Mar. 1, 1966. . Esqs., N.Y. . cash dividends and the purchase redemption

From 1951 to present, Company has ac- ~nnual Meeting: In May. or. retirement of capital stock. At Dec. 31. 1984
qulred a number of companies in the metal 'N 01 St kn Id F b 28 1985 fd 2231 and 1983 all of the COmpany·s·· 'reinvested
fabrication, transportation, apparel, petro- e. oc a e ...: e.. : p .;, : e~ were restricted, due to these Cove-
leum services farm ann industrial/commer- common. 8.980. . .;;. nants. Onder the covenants, declaration. or
daI products businesses, principally through No. of Employeea: Dec. 31, 1984•.13.750. . paYJllen.t of future' dividends cannot be made
ltauance of shares of its common stock.. For Executive OffIce: 120 South .Central Ave.• Sf:. until the Company's reinvested earnings, as
details of these acquisitions. see Moody's 1981 Louis, MO 63105. Tel.: (314)726-9200. defined in the loan covenants. teturn to the
Indu8trial Manual. 'Con.olld.ted 'ncomo Accou- y..... ttnded level specified.. - ..', ' "'. -
..In JU[1' 1981. Comp.ny .-qu'red Flowera "',Th.1oan ~ementsal.o -ontain' r..·~~ve
Ina ... ~ Dec. 31 (SOOO omitted): , .'. ... W',ll,; ....

rine rou~ for common stock. promissory 1984 .. "'1983 . 1982 covenants Vi" ,amol1!{ other things, require

DiIlO~~~.i~2; Co. s<?ld its Newman Foundry" Net sales & revs. .. 865.646 ,841.296 ,942,781 ~en~o~g~y~~~ki~=~~~=
ln

V1810n , in Kendallville to Dayton Malleable, Co8tofsales 524,978 491.062 .502,027 a specified minimum ratio of cudent assets to .
c. for approximately $14.000 000. Cost of oper. revs. . 139.944 160.054 '210,124 current liabilities and' not to exceed a stipulat--_
In Jan. 1983, sold F.M.S. T;ansportation. Sell. etc., expo ••••• 160,852 159.556 190,901 ed. ratio of debt to capitalization. as defined.

JPd~' and McBnde's Express, Inc. to Air Me- Oper. income..... 39.812 ,30;624 39.729 Under the most restrictive covenant. the Com-
~""IaIl.d', Inc. of Chicago. Details were not dis- Other income. . . .. 1.009 7.196 1,606 pany is required to maintain a minimum

..." Total............ 40,881 37.820 47,335 amount of net worth equal to $260 million in
~nder its "divestment prop-am .. Company Interest.......... 34,588 42,045 49.288 }985; $290 million in 19~61 an? further increas-
to 80ld Or liquidated 60 busmess~ from 1918 Oth. deduct. .. '... . . ...•. 1]]60,704 :':':.9'6'5' mg each year to $400 million m 1989. ,'.: .; ,
tdpresent. During 1981 Company has divest- Incometaxes 5AQ3 a35,061 ... ." . Property and equipment having an aggre-
l' o~ the following operating units: Industrial Equity loss.. .. 2.795 10.158 - 8,321 gate. net carrying vBJ.ue of approximately
tiea~ Labs, Hawk Bilt, Jefferson Construc- Losscontiil.oper. . 1.905 40.026 5,309 $166.9 million -and $188.4 million at Dec. 31.
pon, rvusRubber-VinylDivisionfandLeon .Eam.zcom.sh..", d$O.39 d$2.91 ,d$O.62 1984 and 1983, respectively. was pledged·as
erenbach. Company has 2S additional busi- Discontin.oper.: collateral under vanous loan ~eements. '
~es planned for disposal in the following n..._ loss 2.723 . 2 197 16 In addition certain of Co. s consolidated
~alt1ess Sectors: fann equipment; industrial! . ~·assets·~p.· • 36.995 and nonconsolldated subsidiaries are also sub-
ltlttUnercial products, foundries and trucking. Net 10... . . . . . . . . . . 4:628 42.723 42,380 ject to restrictions. Loans. advances and cash

b~O~~~N~ttO.~~~:n~~g~~~~'~~:f..~.~~.. :::: 140.164 18~:~ 23::~~ ~:~o~~e~ar~t~r~~~=r~
tiona~lse ~usin~sses as "fliscontinued opera- Com. divs. . . . . . . .. ' 6,836 apeements and to a much lesser extent, for-
tv or fmanClal reporting· purposes. How- Retained earnings . 1.15',536 140.164. 185.420 C18"l1 frovernment regulations. At Dec. 31. 1984.
l'be:'Jrey will remain in operation until sold. OJE h d$O 51 dS3 05 dS3 06 TeStriCted net assets of consolidated subsidiar-
IlJbata VE;stInent program is anticipated to be Yr. :d'c~~~sts: :: 15,260,022 15,210,914 IS,209,i18 ies aggregated $80.1 million.

In AntiaUy com&leted in 1983. [DAs reported on 15.223.000 (1983., 15,145,000;C8plta' Stock: 1. Chromalloy Amerlc.n Corp. $5
&:" La.i~g. 1983; o. sold its majority interest 1982. 1~,155:000) aver. sha. [IJProvisi0'l for~ cumul.flve convertible preferred; par $1. .

In J g, Inc. nently unpalt'ed assets. .' AUTH.-AlI series: 1,82~000 shs.; outstand-
,, __,'cn. 1984, Co. sold Schwartz Manufac- ~ Dec 31 1984 805642shs'parSl ' .
~ ...~ a for S4 000 000 Consolld.tec:t Salance Sh.... _ of Dec. 31 1..:.' , ;1.,--~.t: ., •. ,,-
Sual' ". ($000 omitted): r-' P J!OFERENCE;:,--J:1,as preference for' assets

~l_L·ne.s; Co. is a multi-industry business "'nnnts 19" ~983 and divs. . '.
,;:;;'" Pdroduces and sells broad range of prod- .-==: .~ DIVIDEND RIGHTS-Entitled to cum; cash
....an

b
I Services through the following divi- Cash............... 25,339 19,306. divs. of S5 annually, payable quarterly. Feb. 1.

},f e ow: Receiv., net. . . .. .... 109,481 '114,315 etc.. '.. .
~l Fabrication: Develops and uses of a~ lIlInventories....... 135,172 124,838 DIVIDEND' RECORD-Regular 'dividends
lQa.nuf metallurgical and other processes to Taxclaim . 116 19,819 paid. Dividends in arrears as of Fe". 1•..198.5.
... thaeture. repair and coat blades, vanes Prepay.• etc. 16,383 - l~.03S $6.25 per share. . . ..' '. . .
~~ er metal components of lJas turbine Assets of discont. . DIVIDEND REINVESTMENT, .PLAN-

~
. Other companies in this segm.ent oper............. 13,955 17,100 See under common below.'. ",' ':. -,' "'.. "

. and coat light gauge steel for metal LIQUIDATION RIGHT8----:-In liquidation.'
.... , 'diaand manufacture heat transfer de- 310.413 entitled to $41.62 a sh. if involuntary; if volun.,.

-r-;.:.:~...... tors and precision machine tools. .'j91~12 ,~ redemption price.plus divs. .' : - .
-';;~~Ortation: Includes one of the largest ,: H,282 VOTiNGRIGHT~Has1 vote per sh. __ .
~ ~es in the U.S.• a fleet of deep-sea .,28.116 CALLABLE--As' a whole or iIl part,. to each

~~S~~~;:f.~~i£1~~i~~:~ Tot& ..........", 694.3.. ·.,. " ..;:::;: !~~7i!-J~::{;:,(~·f~·;,.i;fi~~;{
,-".,' -:. ,-;~,.~:;.i:r·:i;'V<~' ';~ '1:;:,. ",'i ":'~; - ~.~:t

.•.....,P-Ot> NYSE (S-"""hol: CCN Pr B),
~Usted on Pacific Stock Exchange.
~cERANGE- 1984 1983 1982 1981 1980
~lI1Sh .. """'" 234 177 141 87l)< 81

J.,o'R ••••••••••• 187 142% 1611, 67 V. 341/,
So Chrla-era" Indu.trle•• Inc. common; par 50

~riJORIZED-20.000,OOO shs.; outstg.'Aug.
~1 1984, 6,402.166 shs.; reserved for conv. of
J do 2,831219 sha.; reserved for options,
Pf53S 931 shs.; reserved for stock purchase
l\in '20,000 shs.; par $0.50.
P $1' par shares split 2-for-l May 19. 1969;
.., 50 Har shares split 3-for-l Feb. 10. 1983.
VOTING RIGHTS-Has one vote per share

,1bLect to rights ofpreferred stocks.
~hEMPTIVERIGHTS-None.
DIVIDENDS PAID- ,

'1937 ..msO.25 1938-39 Nil 1940 SO.70
1941· 0.60 1942 ,SO.15 1943 0.50
19«- :: Nil 1945 0.301946-47 0.60
1948 ,"." .1.00 1949 1.60 1950 .: 1.10
1951-53 2.00 1954 1.2.5 [II1955 1.00
19~ 0.75 1951-59 , Nil 1960 0.25
1961 Nil 1962-65 ., ..[II , . [1]1966 0.25
1967 1.30 1968 ·1.09 [!]1969 ,0.30
1910 , .. ,[II.. 1971-78 Nil 1979-82 , [II ..

$0:50 par she. after 3-for-l stk split:

19~dhi.~~ or 1/400th share of former 6% pre­

l~o stock dividends: 1955, 10%.; 1962·66, 5%
e&Chr~ar. 1969,$0.25 com. 8tk.: 1970,~0.30com. stk.:
1919.80. 3~ 1981-8;' 50/0; 1983and 1984, 20/0­
~S.t'·~R AuENT-Morgan Guaranty
Tru8t Co .. NYC.
DIVIDEND DISBURSING AGENT..;...Mor­
I~ Guaranty Trust Co. N.Y.C.
~GISTRAR-CitibankN.A.• NYC.
LIsTED-On NYSE (Symbol: CCN): also
l1Ited on Pacific Stock Exchange. UriUsted
trading on Midwest Stock Exchange.
PRICERANGE- 1984OJ1983 1982 1981 1980

High. . .. . . . . ... 35~ 30% 58}::, 40 38y;!
Low ..••. •• . .•• 24Ve 191/, 31 V, 26% 14Y8
[DAfter a-tcr-t split; before, 611/:r31l/... .
Dtbenture Exch.nOe Offer: Pursuant to ex-

cblUl8eoffers which expired in Sept. and Oct.,
1972, Company issued S766,OOO of 1~ subor­
dinated debentures in exchange for $730,000
principal amount of 7% subordina.ted deben­
tures. and $4,608.000 o~'l~ subordinated.de­
bentures and 153.600 shares of common stock
Inexchange for $7,680,!JOO principal amount of
6%convertible suborainated debentures.
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K.M.Antos
Richard Birnbaum
W.Zierden
Edward Vlllanueva. Vice-Pres~& Tress.
M.T. Chalifoux. Controller

CIRCUIT CITY STORES, INC.
HIstory: Incorporated in Vliginia Sept. 13

1949 as Wards' Co•• Inc.; present title adopted
June 21, 1984. .

In Sept. 1965 acquired Murmic of Delaware.
Inc.

On May 22. 1969. Co. through newly­
fanned subsidiary. acquired Custom Electron­
ics. Washington. D.C. based merchandiser of
hi-fi equipment. for 16.000 shares Series A pfd.
stock, plus additional shares based on future
earnings.

In Oce., 1969. acquired Certified TV & Ap­
pliance Co.• Inc. and Certified TV & Appliance
Co. of Virginia Beach. operator of 3 TV and
appliance stores. for 8.600 shares Series C vot­
i!tg pfd. stock initially convertible into 18.976
CO. common shares.

On Nov. 8. 196~ acquired Rose Tire Co.•
Inc. and affiliated t....OS •• majority combined to
form The Mart, IndianapOlis TV. appliance
and furniture store chain. for $50.000 cash.
7.500 shares Series B cocv. pfd. and $1.925.000
notes.

On Apr. 1. 1970 acquired Frank Dry Goods
Co.• for $225.125 ca.ah.; 10.000 com. shs.• and
notes in aggregate principal amount of
$199.000. In Sept. 1970 Co. sold for an undis­
closed cash sum 7 hardware-housewp.re de­
partmenta, Three of such departments are lo­
cated in Atlanta and one each in N orlolk.
Hampton. Va.• Charleston. S.C. and Oklaho-
maOty. .

In May. 1970. acquired Woodville Applf..
artces, Inc.• Toledo. 0 .• owner of five retail
stores.

On June 24.1981. acquired Lafayette Radio
Electronics Corp. thru issuance of com. and
pfd.shs. '

Business: Co. is a specialty retailer of video
equipment (including television sets. video
cassette recorders and video disc players). ap­
pliances (including washers. dryers. refrigera­
tors, freezers and microwave ovens). audio
equipment (including radios. stereos for home
and car•.tape recorders and players) and other
consumer electronics products (including tele­
phones. personal home computers. portable
radios and tape players).

Coo's operations are conducted In 93 retail
locations. Of these locations, 36 are In the
Southeast and the Washington. D.C. area do­
~ business principally under the names "Cir­
CUIt City" and "Circuit City Superstore" 13
are warehouse showrooms in Va.• N.C.• S.C.
and Tenn. and 12 are in the New York metro­
politan area operating under the name "La­
fayette." The balance of Co.te stores are in 30
licensed departments operating under the
name "Zodys Major ApPliance Depeetment"
in the Zodys stores owned by HRT Indus­
tries. Inc.• which are concentrated in the great­
er Los Angeles area with other locations in
northern and central California and in Ne­
vada and in two outlet stores.in the Los Ange­
les area.

Proper;ty: Retail stores are leased; store leas­
es and license ~eements covering licensed
departments prOVide generally for payment of
a fixed rental to be applied against a percent­
age rental based on gross sales in the store or
department. Co. owns buildings which house
its executive office and warehouse showroom
in Richmond. Va. as well as its repair and
service dept.

Co. also leases office and service facilities in
New York. Nashville. Tenn.• Los Angeles and
Washington D.C.

Offleera ,
A.L. Wurtzel. Chmn. & Ch. Exec. Off.
S.S. Wurtzel. Vice-Chmn.
R.L. Sharp. Pres.
W.D. Rivas, Exec. Vice-President
D.M. Rexinger. Exec. Vice-Pres.
W.E. Bruckart:. Senior Vice-Pres.

Vice-Presidents
Eugene Koch
James 9illum

ToW 653.923 628.652
Liabilities:

33,883 17,919Notes. etc., pay......
Acets.•etc" pay...... 149.822 167,592
Income taxes- ...... .19 5.233

Total CUIT_. 184.624 190.744
L.g .tnJ.. debt ........ 95,066 75,067
CaP. Ise, oblig, . ..... 21,076 21,453
Dei. inc. tax ... 40,237 39,120
4%pfd. (SIOO) 6.000 6,000
Corn.stk. (SI) ....... 23.430 22.713
Cap, exc. par val .... 74.897 ·58.371
Retain, earn......... - 246,229 244,435
Fgn. curr. ad]........ dr37.6J6 dr29,251

_____ ~ U ",••i/V",ZLlIA'LiJYIANVAL . ,,-c' ......:&~~

~.~.:.~.-.- 60,000 60.000 "60,000 DIVlDEf:rr,S (payments since i945foi.t~wh~i G.M. Gibson; Sec. ·,,·~~:l5:
,\'t. dcorn.shs... 23.430,03522,713,31222,535,773 ""',' .', (SlOpushares) '·,:'~'{,~:Jr~\.. '.,·. LA Wilson1,Asst.Treas.-';>n;" '$

Yr~fter $25,948.000 (1983. $23.115.000: Jan. '83. 194-6-48 ...'.$1.40 1949-50 $L75 1951 .-";~";.S2,OS EFrdanklinward'KBoeu,.AsAsss"t.VV'''''',.__PresPres0·' ,•..c, .....1.)f.~"l•
",""(00) deprec. T"'-prox. 23700000 not re- 1952 .....•. 3.00 1953-54- 4.00 1955 .•••••.3.05 ~ ....,.. .. ,

...n.4OJ ~. , (SID par shares after z-roe-t spUtin 1955) Frank Forlano.Asat. Vice-Pres' ',,\'. '>....
-;-O ..rl.: [I)A5 reported on aver. she. Sh Id h •JIP' - 1956-64 1.60 1965 2.00 1966 .. , 1,20 e on S apfzo, Asst. Vice-Pres

consolidated Balance Sheet (Sooo omitted): (SID par shares after 2-for-l split in 1966-) Ben Cum:mings. Aest, Sec. ,. 0: -. .t.
~ts: 12/31/84 12/31/83 1966 0,451967 1.301968 , .. 1.35 , Dlrecto,.. \. :

c»b ,......... 6.100 5,422 1969-76.' 1.40 1977 1.60 W.D. Rivas Edward. Villanu
Sh-'~ rnkt. sec. .... 2,007 20,629 (SID par shares after 2-for-l split 1978) S.S. Wurtzel sarnuel~ok

·jteeeiv., net .. ······· 151,323 128,212 1978 0.95 1979 0.60 A.L.,Wurtzel D.M. R.' u
~tories , 221.728 192.455 ($5 par shares after z-ror-r split) Hyman Meyers Douglas

~paY.•etc. .•. . . 17.972 47.461 1979 .....o.36~ 1980 ... _., .0.97 Robert Glauber T D Ni
($1 par shares after 3-for-2 split) Daniel Coven R:N: Coo~

Total curr-. . .. .. 399,130 394,179 1981-84 , .0.72 GJI985 0.36 R.L. Sharp
~et prop. . . .. . 207,035 198,173 ITlI'o June 12. AudItors' Peat, Marwick Mitc:b.ell CoY:v. uncon . subs , 29,492 24,759 TRANSFER .AGENT & REGISTRAR- G I C I MeG.' W •
.....aer, net v • •• •••••• 18.266 11,541 First NationalB~ Cincinnati. Ri=~~d z,~nse: uire, oods/& a
u'" LISTED-On NYSE (Symbol: CMZ); also •. . .

listed on Cincinnati Stock Exchange, Boston Annual Meeting: In June. ,.
Stock Exchange and Midwest Stock Ex- NO.ot Stockholders: Feb, 28. 1985.3 ..
change. .......
PRICE RANGE- 1984. 1983 1982([]1981 1980 No. ot Empl,oyees: Feb. 29. 1984.2.057.

High , . . . . 34'l's 39 3
1
••Y,. 4623~. 57 executive Office: 2040 Thalbro se, J:

Low ~ .. 20 25l/a Ys 7. 25l!B mead, VA 23230. Tel.: (804)257-4292.
lIIAfter 3-for-2 split. Consolidated Income Account, yevs ..

($000 omitted):
2/28/85 2/29/84 2/2

Net sales, etc ... ," 519,214 356.708 24'
Cost of sales..... . 370.765 253.887 17i
Selling, etc. expo . • . ~09.031 79.140 5.:
Interest. . . 1.409 1.,372 J
Income taxes 17.775 10.300 J
Net Income ...•.. 20,234 12.009 S
Prev, ret, earn. . .. . '31,278 19.741 14
Com. divs. . . . . . . . . 758 376
PEd. divs. . . . . . . .. . 94 96
Retained earnings. 50,660 31,278 19
lIIEam.•com. share $1.94 S1.2J •
Yr.-end com. shs. .. 10,860.989 9.882.423 2811

(DAs reported on 10.373.000 (1984 9.646.000; 1:
8J~OOO) aver. shs. adj. for 50% silt. div 2/83:
2lAJ""/o stk. dlv, 11/83; $1.93 (1984. 11.23', 1983'SO:
fully diluted. •

Consolidated Balance Sheet (SOOO omiti.ed>
Assets: . 2/28/85 -. .2/29

Cash & taveeta.. . . . . • 45,230. 21,-
Aects. recv., net " 10.544 8,;
Inventcriea 73.688 , 47,;-
Other assets 1,749 l,e

Total current, .. 131.211 ~
ITlNet property, etc. . 43,984". 21,5
ITef. inc. taxes. . . 1.531 1.5
Other assets ,.. 14.647 7.7

Lirbi}fj~:·'··.·'·· 191.373 - ... '~09,9
Notes payable.. .. .. 1,477 . 2
Accts., etc. payable.. 45,176 32.~
Income taxes 13.432 ....

Total current . _. 60,085 32.9!
Long-term debt 27.885. . 15.H
Def.rev ,. 5.733 .1: 4,1<4
Oth.liabil. 1,652 1.2S
EXcess~. adj. .. . • . 6,845~ ....' 7.;~
16J,4cv.pd.(SlO).,. 1.,.61 ;,;~ ",
Common stock (SI).. .-
Cap. excess par value 27,064 .... _.6.82
Retained earnings . . . SO.6tiO 31.27.

Total.......... 191,373 109.90:
Net current assets ... 71.126 ,46/J7.

(DDepreciation .. .. 10,460, ", 1.70':
Long Term Debt: Outstanding. Feb. 28. 198~

(excluding current portion). $27,885.000 con-
sistingof: ,--",'

(1) $1.581,000 9%% secured mortgage notes
pa~abledueto1994. ,',:;~ ..' ' ..\

2~ $3.400.000 unsecured term loan. ."; ~, .
3 $21.775.000 industrial developmentreve-

nue onde due throuah zooz. ., ","!,;,
. (4) $92.000 other lo~ term debt. :'.<"

(5) $1,037.000 obligations under ca.pi~ leas-
es. ,.,.

The Company maintains an 311,000.000
unsecured revolving credit agreement with
two banks. The agreement calls. for interest
based on certaiit. money market rates. A com~
mitment fee is required on the 'uuborrowed
portion of the commitment. The ComP~
has the option on July 1. 1987. to convert the
entire $11 000.000 commitInent into a term
loan payable in 16 equal quarterly iI1sta1l~
ments with a fmal payment due on Julyth"
1991. No amounts were outstanc\ing under e
revolving credit agreement at Februarr. ,28!
1985 or Feb. 29.1984. . i '.

Co. has $4,600.000 of unsecured term =
includ,ing a SJ.600.ooo loan with two. b
and a $1.000.000 loan with a subsidiary of a
major insurance company. The loan agree­
ments provide for principal repayments to the

fbanks in three annual mstalltnents' °
$1 1200.000 beginning April 1 t 1985 and for full
pnncipal repayment to the msurance comPa­
ny on Mar. 31. 1987. Interest is payable peri~
odically based on certain money market rata.
The interest rates on the debt outstan~~
the banks and the insurance company at •....I.~ J
28, 1985 were 9.130/0 and 10.090/'9> respectiv,~ .:.'j
{10.44% and 1l.~, respectivelY. at Feb·.~t.

19~'IndustrialDevelopment Revenue ~~~:~
are collateralized by land. buildings. eq.,pp:;.:,~,

ment and unexpended escrow fundS and"';~'i'
due through 2007. The Bonds generallY.~•..
vid.~ that. at the sole opti~n of the bon1a

Total 653.923 628.652
Net curr. assets, 214.506 203.435
Net tens. com. sh. . . . $13.35 $13.04

lIJDepr., etc, ..•... 185.829 172.122
Long Term Debt: Outstg.• Dec. 29. 1984. (excl,

current portion). $116,142.000 comprised Of:
(1) $45.800.000 9% senior notes. due 1985­

1994.
(2) $10.000.000 Industrial Development

Revenue Bonds Due 2008.
(3) $18.000.000 Revolving Credit and Term

loan agreement.
(4) $20.190.000 6.375%-6.75% capitalized

lease obligations. due in varying amounts to
2004.

(5) $886.000 other capitalized leases.
Subsidiary Debt:
(6) $20,266.0<Xl other long term debt.
Agreement relating to senior nobes; contains

certain restrictions with respect to additional
indebtedness and payment of dividends and
requires maintenance of speqpc levels of
working capital and net tangible assets. all of
which are being met by Co.

The Industrial Development Revenue
Bonds due 2008 are tax-exempt. variable rate
bonds, the interest rate is established weekly.
At year end t 984, the rate was 6.65%.

capital Stock 1. Cincinnati Mllacron Inc.• 4% cu­
mulative preferred; par $100:
AUTHORIZED---60.000 shares; outstanding.
Dec. 31; 1984. 60.000 shares; par $100,
PREFERENCES-Has preference for assets
and dividends.
DIVIDEND RIGHTS-Entitled to cumula­
tive dividends of S4 per share annually pay­
able quarterly March 1. etc.• to stock of record
Feb. 15, etc.
DIVIDEND RECORD-Regular quarterly
dividends paid Mar. I, etc.
VOTING RIGHTS-Has 24 votes per share.
and while any dividends of at least $4 per
share are in arrears preferred. voting sepa­
rately as a class, is entitled to elect one-third
(to nearest whole number) of directors. in ad­
dition to share-for-share vote with common
for remaining directors.
LI9UIDATION RIGHTS-In liquidation.
enb.tled to $100 per share if involuntary and to
redemption price if voluntary. plus accrued
dividends in all cases.
PREEMPTIVE RIGHTS-None.
CALLABLE-As a whole or in part on at
least 30 days' notice at any time at $105 per
share and dividends.
ADDITIONAL PREFERRED-May be is­
Sue? with dividend rate. redemption and liqui­
d:ttion prices and other provisions as fIXed by
directors. .
TRANSFER AGENT-Company.
R;EGI~TRAR-eentra1Trust Co.• N.A.• Cin­
Clnnati.

2. CIncinnati MIlBeron Inc.. common; par $1:
~tITHORIZED-30.000.000 shares; outstand­
""'f• Dec. 29. 1984. 23.430.035 shares; reserved
or options. 1.002.844 shares; par $1.

$lO par shares split 2-for-l Dec. 29. 1955.
Aug. 3. 1966 and Jan. lO. 1978; par changed
from. $10 par to $5 by 2-for-l split on July 6.
19~9; par changed from. SS par to $1 by 3-for-2
Split on Jan. 2. 1981.
VOTING POWER-Has one vote per share
~th right of cumulative voting for directors.
j)REEMPTIVE RIGHTS-None.

IVIDEND RESTRICTION5-See pre­
ferred and term loan above.
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.d42,223
185,420

3,033

. .: .~ ..:c:t~p~~t~~;;;i:r\~~r!~~),~".;r~"?~'('%':rj,~,,;',;·.,~< i· ... ': . ' '",

140 a sh. Pfd. maybe~edbefore June:·i; ·.:-ii1BuslnesB: Co.: is 'a -rilulti-ind .
1971 upon redemption or~ation of' all, w,hich produces and sells broad
outstg. prior pfd. Pfd. may not bq-redeemed ucts and services through the
unless net worth of stirviving·-!:Qrporation eiona below' .- '. .":,'C:'.";-'
shall,inuped.1ate!y after redemptio!1' be not ·"'Metal Fabrication: Develops'
less than Hqutdafiorr preference of pnor.pfd. _ vanced metallurgical and other~,
CONVERTIBLE-Into come.at any time on manufacture repair and coat.'
bas~s of .7.29387 c0!D- sbs, fot: each pfd. !U1. field and other ~etalcomp.onents Q
(adj. for stk. ~plits .aJ?d dive•. through .J)m.. engines. Other companies iIi.:
dh~3Jo~onverslonpnvilege ~r~te~,:~~wm;t Pa!nt." and coat. lig:ht gauge s .:.
PREEMPTIVE RIGHTS-None•...,-..~.:.:", bpildings.and marrufacture hea~
TRANSFER AGBNT lit· REGISTRAR"""-see vices, radlatore and precision
$1 prior pfd. (above). .. . '. .. ...'. . ._ .. Trani?po~tlon: Includes one.::
PURPOSE-Issuoo in 1une 1968 in ccnnec- barge Iines 10 the U.S., a f1ee~:
tion with merger of Baldwin-Montrose Chemi- tankers, Intracoastal barges and,:
calCo Inc intoCo'.';::':·"·· {'- . :'"'.' the nation's largest new and used'
LISTED-On NYSE (Symbol:_GCNcPr B); lead~gmanufacturerofbusand'
also listed on Pacific Stock Exchange. ' '.... . supplier of bus replacement pa
PRICE RANGE- 1983 1982 .1981 1980 ·1979 which provides professional.JP-

High , · 117 1:41871,4 81', 441/11 city transit systems. ." ';:
Low .....••..... 142% 76% 67% 34y.(, n% ·Apparel:.Includes women's
3. Chrts.craft Industries, .. Inc. ,corn,mon; par 50 p3;rel ~anufactu~g'and distJj

cents: _ '.,', " .. ' " tail chains and textile manufactu
AUTHORIZED----15.000,OOO shs-.: outstg. Aug. Petroleum Services: Man
31, 1983. 6,201,543 shs.~ reserved for conv. of ized oil and gas field equipment.;P
pfd. 2,765.044 shs.; reserved for. options, ing fluids and chemicals and
1,223,102 eha.; reserved for stock purchase, distribute replacement parts
20,000 shs.; par SO.50. . .'. .. , ....,.. - . pumps, valves and other' ind

$1 par shares split 2-for-l May 19, 1969; ment. ' . .,
$0.50 par shares split 3-for-l Feb. 10, 1983~ . .Plnancial Services: Engaged.
VO:rING ~IGHTS-Hasone vote per share the property-casualty insurance'
subject to T"fhts of preferred stockS~ , the northeastern U.S. and' Cana
PREEMPT VE RIGHTS-~~?;e; segment are financing, leasing
DIVIDENDS PAID- , __ ,'.', businesses.1937 mso.25 1938-39 "N'Il,194Q...'." .•$0.70 ,. .
1941 0.60 1942 $0.15 1943:._,. ',' ..0.50 Properly: Co. occupies
1944 ;N"IlI945 : .. :~.;0.30·1946-47.:,.. :o.60 service facilities, office and w
1948 ; 1.00 1949 ...• ' "1.60 1950-, .. : .;.-1.70 iri 46 states and the District
1951-53.· ~2.00 1954 :1.25 1I11955 ~; .. Lao 10 fQreign countries.
1956 ' 0.75 '1957-59 Nil 1960 :.,' ~(l25 SUbsldla lea
1961 ·.......•Nil 1962-65 ....•(]) .. mI966 : 0.25 Am' Tr It C (M)
1967 1.301968 --rr 1.00 1])1969 0.30 Alben~A (S~Sl lOa) .0:.
1970 00.. 1971-1$ . '.' ..Nil 1979-8~ ", .m.. Ch e, all' witaer an Gr

SO.50 par shs. after 3':'for-l stk split: '. r?m Oy ~nsurance oup

19MP:riJhi'~or 'l/4OOth ~~'~"fo~'6%" pre- S(t~i.)Towmg ~ Transp
ferred, ". ' ',.' - ,<".. ,Cro-Marine,lnc.(Del.)

lIlAlso stock dividends: 1955" 10%;. 1962-66. 5%' The Valley Line Co. (Del.)
each year: 1969, $0.25 com. stk.: 1970',SO.30com.stL; CentorCo. :.:.!f.'
1979-80, 3CYQi..1981-82, 50/.,;1983, 20/0-:';' Chromalloy Finance Corp.'
TRANSF~R AGENT:-M~rgan Guaranty . Officers ":'lj-

fiIVi~:It~8iSBURSING A.GENT':"':'Mor- N.E. Alexander. Chnm. & Chief
gan Guaranty Trust Co. N.Y.C•. · .. ' :..",', W.E. Stevens, Pres.&~·Op
REGISTRAR-CitibankN.A.• NYC.',. ,.'. -T.G:~ Barnett, Exec. VIce-Pres;
LISTED-On NYSE (Symbol:CCN); 'also Fm. Off. '~;::
listed on Pacific Stock Excharige~ Unlisted J.P. Denneen, Exec. Vice-Pres.
tra.ding on Midwest Stock Excha.nge.·"'":·; G;L. Phillips, Exec. Vice-Pres.
PRICE RANGE- ITl1983 1982 1981 1980 1979 J.J. Quick.e, Vice-Pres. & Contr

High........... 3OS/8 58t4 40 ,381f2: 21~ A.W. C,lubb, V,ice-Pres. .
Low-... . ..... .. 19'4 31 V. 26% tf-Vs 9!}'s. E.M. Felago, Vice-Pres.
lI]After 3-for-l split; before, 61.¥r31Y-•. , ," : ,C.E. Self .Treas. ,. ,
C"ebenture Exchange Offlltr: 'Pursuant" to 'eX-: J.F. Krupsky. Sec.

change offers which expired in ~t. and Oct.. . . .. DIrectors
1972, Company issued $766,000 0 lQ%subor- N~E. Aiexand~r J G
dinated debentures in exchange, for-$fl30.000 Robert Bennett M i. M
principal amount of 7% subordinated deben- A.L. Fergenson F k."S
tares, and $4,608,000 01-10% subordinated de- .
bentures·and 153,600 shares of common stock S.Z. Krinsly We·.~. Ss
in exchange for S7,680

1
9OO principal amountof A.A. Kole ratg .

6% convertible subordinated debenturee.. Allan Kramer . - .: ...:.;'.,'
. AudltorS:'Peat, Marwick, Mi '

CHROMALLOY AMERICAN CORP. . ., Co.po••te Coun••I, Whi .
HistorY: Incorporated. in Delaware, Aug. ,26, Esqs., N.Y.

1968 as successor to co. originally incorporat- Annual Meeting: In May.
ed in New York May 3, 1951 as Chromalloy· .
Corp. of New York: name changed to Chro- NO.OfStockholders:Feb.29,1
malloy Corp. Oct. 4•.'1955; present. nameCOtnmon, 10.184.
adopted Mar. 1.1966. ;, .: d'"":,, .,-:... '.' .>,,- <, LNo.~EmployeeS:Dec.31,1,,?~'

From 1957 to :present, Company has ac-
quired a number of companies in the. 'metal Executive Office: 120 South
fabrication. transportation•. apparel; petro-. Louis, MO 63105. Tel~: (314)72602
leum services. faI'IIl and industrial/commer": . Consolidated Income Accou "
cial products businesses, principally tluough Dec. 31 (SOOO omitted): .
issuance of shares of its common stock. For - 1983
details of these acquisitions, see Moody's, 1981 Net sales& revs. .. : 867,867
Industrial Manual. . .,;.. "~·l·· ;,:' ," COst of sales .. ,... 514,293

In July, 1981,.Company acquired Flowers COstofoper.revs.; 160,05.4
Marine Group for common stock, promissory Sell tc. 167.15.notes andcash. ' . e , expo .

In Dec.' 1982. Co. sold its Newman Foundry oPer.income .. 26,364
Division, in Kendallville·to Dayton Malleable, Other income 5,698
Inc. for approximately $14,000;000.. >. .' Total , _ 32;062

In Jan. 1983
1

sold F.M.8. Transportation, Interest :;.: , '·41,606
Inc. and McBnde's Express, Iric. to Air Me- Oth~deduct: , WO,704
ridian. Inc. of Chicago.. Details were not dis- Incometaxes """ (737,632
closed. J . '._ :"".; Equityloss 9,607

Under its "divestment pro~am!'" Company' Inc. contino oper.. ', d42,223
has sold or liquidated 60 busmesses from '1978 Earn., com. sh. .. d$3.05
to present. During 1981. Company has divest- Loss discont. oper..
ed of the following operating units: Industrial Netlncome .. ; .
Testing Labs, Hawk Bilt, Jefferson Construc- Prevo ret. earn. .
tion. Servos Rubber-Vmyl Division, and Leon Pref. divs. .'.'; \.
Ferenbach. Company has 25 additional busi- 'Com. divs .
nesses planned for disposal in the' foll~ Retained earnings. 140,164
business sectors: farm equipment,'industriall 1IIEam., com. sh. '.i . d$3.05
commercial products, foundries and trucking. Yr. end com. s}ls.. ~ 15,210,914 15,209..
In accordance with Accounting. Principles [IJAs reported on· 15.145,000 U.
Board Opinion-No. 30. Company--has reclassi- 1981.14,758.000) aver. Shs. [!lInd. coL
fied these businesses as "discontinued opera- "from 'date of.acQ, @)Provision for,
tions" for financial reporting purposes. Hoyo:- paired .assets.. .... .~ •
ever, they will remain in operation ,until"sold. .;.-'COn.olld..... · B.'.nc. _ ..'The divestInent program 19:anti,cipated. to'be ..... ..
substantially completed in 1983. »" .'.<'_".::' .;,)i.{ '(SOOO Oinitted): .
,In Aug. 1983, Co. sold its·.majoritY~inteies{ . Assets: <. :'

in Laidig, Inc. ~-- .', :'\,.- .".'. ':"~':'~ . ·,,:'i~~.:.tJ.;.7~1:; cash. ~.~ ., .
In Jan. 1984.·Co. sOld Schwartz Manufac": ..,Receiv.,net:~ •• ,;:;

•. ---,- _. '""- ~__ .... .-.non.-.non .' ..•_ :,,"o:··"'.b'·." .lTITnu.>ntnri_;,

2690
PURPOSE-Proceeds will be used for all cor-
porate purposes. . - -
OFFERED-<S25.000,OOO) at 100 plus ac­
crued interest (proceeds to Co. 970/0> on Nov.
3D, 1979 thru Bear, Stearns & Co. and associ-
ates.
PRICE RANGE- 1983 1982 1981 1980 1979

H'lgh , 108lf2 103% 94}:;2 105% 102%
Low •.......... 1011/s 811/s 81/2 88 101
4. Other Debt: Outstg. Aug. 31, 1983:
$12,000,000 9 7/8% secured notes due May I,

1993.
Notes were issued in Apr. 1978 by a whoUy­

owned subsidiary of Co.• which owns capital
stock of Co.'s two television stations.

Notes are secured by capital stock and cer­
tain assets of the stations and .an escrow ac­
count of certain marketable securities having
a market value of not less than $2,500,000. In
specified circumstances, escrow account may
be reduced as : sinking fund payments are
made. Notes require annual sinking fund pay­
ments of $1,000,000 from 1982 to 1985,
$1,250,000 from 1986 to 1989 and $1,500,000
thereafter, and may not be prepaid prior to
1988, except under specified conditions. Hold­
er may require prepayment of notes in full on
15 days' notice in event that Cor's current chief
executive officer ceases to serve as such. Sub­
sidiary is required to comply with certain fi­
nancial recurremente' and dividends payable
by subsidiary are JiInited to 85% of its consoli­
dated net income. as defined. As of Aug. 31,
198~ $10,875,000 of the subsidiary's retained
~~:ls~ere available for the payment of

Capital Stock: 1. Chrls.craft Industrles,"lnc.. $1
prior preferred; no par (stated valuI!, $21.50):
AUTH.-137,329 shs.; outstandmg Aug. 31,
1983, 107,100 ahe.; no par (stated value
$21.50). .
PREFERENCES-Has first preference as to
assets and dive.
DIVIDEND RIGHTS-Entitled to cum. cash
divs. of $1 annually, payable quarterly, Mar.
31, etc.
DIVIDEND RECORD-Regular dividends
paid through Dec. 31, 1970; 1971, nil; July 28,
19721 $1.50. clearing arrears. Regular divi­
denas paid thereafter.
LIQUIDATION RIGHTS-In ;my liquida­
tion, entitled to $21.50 a sh. plus divs.
VOTING RIGHTS-Each share is entitled to
0.3 vote. If dividends on prior preferred are in
arrears for 6 quarters ($1.50 per sh.) then
holders may. as a separate class, elect three
additional directors for as long as such divi­
dends remain in arrears.

Consent of 66%% of pfd. needed to (a) in­
crease authorized amount of pfd., (b) issue
any stock rankine prior to or on a parity with
pfd., (c) voluntarily dissolver liquidate or wind
up or carry out any partial liquidation or
transactions such as "spin-off" or "sppt-up."
(d) sell. transfer or lease-all or substant.l8.11y all
assets, (e) merger or consolidate. (f) change
terms adversely.
CALLABLE-As a whole or in part on at
least 3Q dlLYS' notice at $25 ash. .
PREEMPTIVE RIGHTS-None. ..
TRANSFER AGENT & REGISTRAR­
Chase Manhattan Bank, N.A., N.Y.
PURPOSE-Issued in June 1968 in connec­
tion with merger of Baldwin-Montrose Chemi­
cal Co. Inc. into Co.
LISTED-On NYSE (Symbol: Cc:N Pr A);
also listed on Pacific Stock Exchange.
PRICE RANGE- 1983 1982 1981 1980 1979

High .... . . . ... . 1Olf2 9 to%- 911/4
Low .......••.. 81/ 8 6% 6Y2 8%
2. Chrls-Craft Industries. Inc., $1.40 convertible

preferred; no par (stated value. 517.50):
AUTH.-l,291,234 shs.: outstanding, Aug. 31.
1983, 374,015 shs.; no par (stated value
S17.50). ' ,
PREFERENCES-Has preference after $1
cum. conY'--.Pfd. as to assets and divs.
DIVIDEND RIGHTS-Entitled to cum. divs.
payable in conv. pfd. stock of a value of $1.20
and cash of $0.20 annually thru Mar. I, 1973;
and thereafter, cash of $1.40 annually. Divs.
payable semi-annually, Mar. 31 & Sept. 30.
DIVIDEND RECORD-Regular dividends
paid through 1970; 1971, nil: 1972, $0.3115 cash
and 12.728% sh. of stk.; Feb. 28, 1973. SO.1O
cash and 0.04708 sh. stk.• clearing arrears.
Regular dividends paid through Sept. 30. 1973.
None thereafter to Dec. 9, 1977 when S2.10 per
ab. paid. On Jan. 3. 1978 paid $3.50 persh.
clearing arrears. "
LIQUIDATION RIGHTS-In any liquida­
tiOIl,_entitled to $23 a sh. plus divs'.
VOTING RIGHTS-Has 2.1 votes per sh.
with non-cumulative voting for directors ex­
cep't if divs. are in arrears for 3 semi-annual
payments then pfd. voting as a class may elect
2 directors. '. -

Consent of ~6%% of pfd. needed to (a) in­
crease authorized amount of' pfd., (b) issue
J2.rior stock or (c) cha.oJ;re terms adversely.
Consent of majority of p£d. needed to (a)·cre­
ate any class of stock ranking on a parity with
.pfd., (b) voluntarily dissolvet liquidate or

~wind up or carry out any partial liquidation or
transaction such as "spin-off" or "sPpt-up,"
(c) sell, transfer or'lease all or'substantially all

. assets, or (d) merge or consolidate.
CALLABLE-As a whple or_!n.pan; on.~r-af:-

.J.



27~.562

1;084
."'.' 17,382

.1,·,13,456
··5.958

Dlrectora
A.H. Half! ".. RJ. Sperry .
SangwooAhn :_'N.H.Hammink
.T.D. Bambertrer ·~:ErnestGreen
~E. Longona .

AUdltore: Peat. Marwitk. Mitchell & Co.
General Counsel; Cox & Smith, Inc.

. No. of Stockholders: Dec. 25.1983. 3.520.
No. of Employeea: Dec", 31,'1983. 13.500.

--AnnuarMeetlng; In Apr. ..
Executlveornce; 355A Spencer Lane, P.O.·

Box BHOOI. San Antonio. TX 78284. Tel.:
(512)735-9392...', :_ -/. __ ,,_.-., -.;

ConaoL Income ACct., y .... erlded (SOOO omit-
ted): . ... . y "

. 12/25/83 12/26/82 12/27/81
Sales." ••• ~.::,.·._. 0,,_454.490 .13.144408.615
Franch. roy. fees < •• : :, ... 3.444 3,378. "3,489
Otherrevs... ;:.•.. ::-_ 6,215 ·7,300 ·,18,090
Total ..•:;......... ;=464.149 423,822 420.194
CostqfsaIes ..... " U-7.075 158,522 ,162,686
Sell••etc.~•... ; • 226,815 190,368 178.360
Interest ; •. - -: '·'·1,434 ." 1,409 -,1,529
Income taxes .: .•. ' '. 2·7,273 " 31.925·· ·32,981
ITlNet Inc9me .. ;.. 31.552,'· 41.598 -~'44,638
Prev. retain. earn. 201.941 ;-172.520 '138.133
Divs. (cash).'..... .13.453 12.177 10,251
Div.(stk.):...-..... .. ~ 254 '~'; ..--;.-..~",;".,
Retain:. eem, ...•.c.'" 1,219.786 .:201,941 172,520
[!JEarn., com. sh, •• ,- 11.66 '. $2.19 S2.35
Yr. end com. ehs, . • ·19,039,381 0012,690.692 ([)12,674,203

lIJAfter $21.233.000 (1982. $16.939.000: 1981,
$13.749,OOO)_deprec. & amort. 000n 19,059,313 (1982,
19.029,189; 1981. 19.010,52.})aver. com. & com. ~uiv.
sits. a(3. far 5l)l7D,stk. div._S/83.1I119,036.038 shS. in
1982 and19.011.304 shs. in 1~1 adjdor 1983 stk. div,

~ ~:L~~~~c~~"~:~r2~J~:~~~~Ji82
Ca,sh&,equiv.-:.';.;',.' - 47,033 -. 4$.855
Receiv.,.net ....••..• ~ o, ".4;820 . :. 4~77
lIJInventories ..... ; to.319 '.; 11;602
Prepayments, etc.... '!-;.',' 2.275 2.510

Total curr•• "... -.t.;.<C'''''64
32'''000

7 ...• '1: ,. 67.244
OJProp.• etf.•neC.. ~~ 10 • '208,555
NOtesfeeeJ.V ;.' ' r, ,,--:.- '1;011 ._ ."'.:'.' 612
~erassets . ;_~';' "/.. '.;; <1.697 ~1,151

ingAs~~g;~~~~hi~~~~J~:v~~:+-f:ta;!,i§~e~~l~It~~:;:~~~~~nE:d
rowing limit from 5140 million to $100 million. _franchisees _now operate _chit:k.en eeoees In 41
The interest r~te is equal to the prime rate and ~UAe 5Q_S~tes.. ,:1;~'-;f:-:';-':"'1~i:"_;i-.<· __ :(;_~ _. _-~
annual co~tment fees of 1/2" of 1% on the ,-'Joint Venlu,., In Mar. 19.$O-Co. aDd Agency
un!1sed portion of the comnutment·~.re- Records Control·Inc.• -a 8ubsidiary of-p'ire­
g.U1red. C:o. may borrow uP.to ~e $100 million mens Fqnd. formed a- joint venture to manu­
limit until Sept.. 1986, at which time an or part· facture and-sell electronic data terminals. for
?f the outstanding balance may be .conver'!ed business. Co. ordered· uriits from the joint ven­
mto a four year term loan payable in.varymg ture·tobe ueed in Co:s faSt food_restaurants.
amounts through 1990. ' " .. '-- -' - '. ., -. '.

Co. intends to refinance $21.9 million of . ;'-. ·Offtc..... '
short-term Government Insured Merchant J.D. Bamber~e~Chmn~~Chief Exec. Off.
Marine Bonds with proceeds from the issu- RoF. Sherman• .e-ree..& uuef Oper._.Off. -, .
ance of long-term Government Insured Mer- .f:S. Park~. Exec-.Vlce;Pres. - -" '.'. _.
chazrt ~rine Bqnds or by borro~ under k..P.G9ttli.ch.Senior.Vlce-Pres.EasternO~er•.
Its revolvmg credit agreement. Accordingl:y.:. at R.E. Hilgei:lfelq. SeI1,10r·VlCe-Pres.. ...
Dec. 31 1983 this amount has been classified lA. MayS. Semor Vlc~PreS.-WestemOcee.
as long-'term debt. . :.:- ,." ','-i Vice-Presidents

Capital Stock: 1. Chromalloy American Corp. $5 J.F. B~rtea'u '- D.W. Gibbs
cumulative convertible preferred; par $1. -' F.P. Gonzales .'R.O. Huntsman
~UTH.-All series: 1,825,~ shs.; outstand- fS::·~°rtJ -"'~:R:¥U'7:~'r
mg. Dec. 31; 1983,808,499 shs., par S1. :R: Hc:Je.:S~. -
PREFERENCES-Has preference for assets
and dfvs.
DIVIDEND RIGHTS-Entitled to cum. cash
diva. of $5 annually. payable quarterly, Feb. 1;
etc. ,
DIVIDEND RECORD-Regular dividends
oetd,
DIVIDEND REINVESTMENT PLAN­
See under common below.
LIQUIDATION RIGHTS-In liquidation,
entitled to $41.62 a sh. if involuntary; if volun-
tary, redemption price plus dive. .
VOTING RIGHTS-Has 1 vote per sb.
CALLABLE-As a whole or in part, to each
June. 30, incl.• as follows (in $): .
1979 104 19_82 , 103 1985 .......• 102
1988 101 0] ...•••.... 100

ITJBwnninsTuiy t, i988. .
C<JNVERTItl:LE-Into com. at rate of 3.888
com. shs. per pfd. sh.
TRANSFER AGENTS-Manufacturers
Hanover Trust Co.: N.Y.: Mercantile Trust
Co., N.A., St. Louis, Mo. .
REGISTRARS-Manufacturers Hanover
Trust Co., N.Y.: Centerre Trust Co. of St.
Louis. .
LISTED-On NYSE (Symbol: CRO Pr).
PRICE RANGE: 1983 1982 1981 1980 1919

High _. 60Vz 75% 1081;2 101Y;l 95
Low ..••....... 48lfs 42 75 62Vs 65
2. Chromalloy American Corp. common; par $1:
Authorized. 30,000,000 shares: outstanding.

Dec. 31. 1983, 15,210,914 shares; reserved for
options. 700.000 shares; reserved for conver­
sion of preferred, 3,143,558 shares; par $1.

As of Mar. 19, 1982 Sun Chemical Corp.
owned 5,513.558 sns. (36.3%).

Ten cent par shares split 3-for-2 split Sept.
IS, 1967; par changed from $0.10 to $1 by 3­
for-2 split Nov. 20. 1968. "';

One vote per share. No preemptive rights.
Dividends (since 1961):

1961 0].. 196:2-63 Nil 1964 , [D..
1965 $0.40 1966 $0.50 1967 $0.47%

After 3-for-2 split;
1967 0.12% 1968 0.59

On $1 par shs, after-3-for-2 split: .
1969 0.44 1970 0.50 1971 0.55
1972 0.60 1973 0.62% 1974-75 0.70
1976 .. , ..0.801;2 1977 0.92 1978 1.02»
1979-80 1.10 1981 1.10 1982 0.72112
1983 Nil

tTIPaid stock dividends: 1961,40/0: 1964, 50/0­
Dividend Reinvestment Plan: Company of­

fers dividend reinvestment plan for preferred
and common dividends. The plan allows
shareholders to automatically reinvest their
dividends in additional common shares.

:rransfer Agents: Manufacturers Hanover
Trust Co., N.V.; Mercantile Trust Co. N.A••
St. Louis. Mo; .

Re:l!.istrars: Manufacturers Hanover.Trust
Co., N.Y.; Centerre Trust Co. of St. LouIS.

Listed: On NYSE (Symbol: CRO). ,--
Price Range: 1983 1982 1981 1980 1979

H'tgh . . . . . .. . . 14% 18% 28% 261(, 24%
Low 8% 7Y.t, 16% 14DIs 15%.

<;::Total .',>;;-. ., ;:, ·,30.. 2,155
·'Liabilities: . .

Notes.etc.pay. r....,:.,. 'i;413
Accts. PIl-Y•.••.••• ~'~. "'i -; 19.501
Accruals ... ;;,;,;., .:... , :;~ 16,348
Incometa:xes .... _~._; . -. ;.-. 2,J26.,.-C.-=-=

Total curr..• c , ~ ~";";' 39.388 ';.37.880
Long-tm. debt ... i.. 5.434 <5.619
Cap•.leaseoblig.•• '... 8.637 ·6,148
Dei; me. taxes . • . •• ... 6.343 :', 4,016
Def.retirement. .._... ·855 621
Com. stk.. ($0.04) ..~ '~. :·,···763 '. SOB
Add. pd.-in.cap."'.... ·-,,'22.532 .i~;20211,.99.19i
Retain. earn. •• , ."\..... "-219,786
Stkbld. equity. ,.;. -.. 243.081 ·""";224.368
[flReacq.stk..... .-., ... ' ., :. 573 ,,"-" ·101

CHURCH'S FRIED CHICKEN, INC. Def.compensation~:; ::drl.010 '·'cU983
History: Incorporated in Texas in April 1965 Netstkhld. eq.... '..' . ~1,~98_ 223.278

:e~~~c~e ~ggte~O~~, ~~g&s~es. Inc.; N~t-~~~~"::::: 3g~:A~~ >:' ~~:~~
On Jan. 31: 1972 acquired Church's Chicken Net tang. sh. ·$12.68 ':01:17.59

of Fort Wortn, Inc. for 32.556 com. shs.. . Q)Deprec., etc. .•••. .. 88.637 _ 74.494
On JU~ 13, 1979 acquired a 51% intei~t in @]At lower of cost (fifo) oj; mkt. at cost. GJShs. at

D.~~~g~~~~r~~,.I~~qu.ired 78 retail: fried ~J:~' 24,~ ~?8~,•.4..131.;GJS:11.?3.~. ft?r}:9.~
chicken outlets in the Houston-Galveston area - . . ,. .. ,-
for Host International Inc. Price terms were ·Long-Term _:'D~~Otitst8'-I?~~'.2.:?.'-' :_i!?83,
not disclosed. $15,484.000 COnsISting of; . _.-- -'. ._ ," --,

In Nov. 1982 acquired 11 stores in N.Y.e . (I) 51.238,000 91,4% _m o rtga ge notes',paYable
area. . ,"'~ secured by first -mortgages on certain store

~n Sept., 1983 acquired Ron's Krispy Fried; properties. payable 5110.600 semiannually to
Chicken, Inc. fo~ $7.500,000. . ..' .:-.. l~i) Sl,8~;~-8%%- rh~.rtg~e note ~~j~bie

BU81!"18tu;a: Co. IS engaged~ a major operator $67.056 quarterly to 1995. .
of .dnve-tn, ~e-l,;)Ut. nelghborhqod stores (3) $1.155;000 80/..% mortgage note. pa..Y~bl..e
which offer a. limited popuIw:-pnc~ menu S133'443semi:"annually to 1993. -'.' ._~,-" ". -.,' ,._.
featuring specially prepared fned chicken &, 14~'$615 ooaother debt. .-"_: 0-,_',. '::-:",'-'::01'"
ha~burgers designed to, appeal :to. ~e f,~-"-} " 5 _.$8 6i,.000 C!l-pitaI leaSeo'bllgationS. -(if):,:
market. _., .' ,.: ,\.. 6S296,900-1l%mort:gagenotes~yap:leih

Prop"rty: As of Dec. 1983,. <;0. operated l.n1 ~arterJy _Ul&talImeJ:1ts' of.' $107,09~~ .Including
stores tn 28 states. In addition at Dec. 1983; 'mterest In 1983 and ~esseramounts thereafter.
there were 284 stores_operated by licensees ~ :(n.$7-2~.OOO 1l~.o.rno._.. en.oteS.. ,pax_able.. m.
33 states and Can., D. of c.. Mex., Puerto monthlYmstallnienta. oL$7..,293, plus 'interest
Rico, Singapore, Malaysia and Japan. Com~ <l' untif199.J. .,'_< ~ ~.)yt~t·,~·~.-,::~/;.,:,,;.~~;;~;\,:;,.~--,:,,:

334.551
487,140

37.252
10,312
11,497

8,014

59,829

26,055

179,995
313,061

39,581
33,061

809
15.209

120.679
185.420

d'"
960

888,766

24,296
69,421
86.278

888,766
154.556
253,696

180,534
247,838

1,580
28,533

808
15,211

120,678
140,164

338
dr360

735,324

44,083
67,595
68,856

735,324
111,394
276,054

otal .
Iff. assets .

~trr~~~t '~r ~kt.·
g.Term Debt: Outstanding Dec. 31. 1983,
164,000 consists of thE;:following:
5105,000,000 9.47% Insurance company
unsecured, payable in annual instalI­

;ofS7,OOO,OOOin 1984thru 1998.
$20,000,000 12 1/ 2% insurance company
unsecured, payable in annual instaU­

; of $1.176,000 in 1984 thru 2000.
539,994,000 9.2% first preferred ship

tage payable in varying amounts thru

$14,001,000 16,1% unsecured bank loans
rle in varying amounts thru 1988.
$10.271,000 11% mortgage notes and

ment obligations. payable in varying
nts thru 1996.
55,920.0004% to 7.8% industrial devel­
nt bonds secured by real estate, machin­
and equipment payable in varying
nts thru 1992.
S51.137

dOOO
12.1% United States Govern­

insure Merchant Marine Bonds, pay­
1 varying amounts thru 2005.
Sl..?".Q 000 14% capitalized lease obliga­
oa- to CF'C in varying amounts thru

51.5,~~.J.000 11% revolving credit agree­

56.783,0009.6% other debt due through

s loan agreements contain covenants
restrict the declaration or payment of

lividends and the purchase redemption
rement of capital stock. At Dec. 31, 1983
>82 all of Co.'s reinvested earnings were
ted due to these covenants. Co. has not
ed or paid a common stock dividend
.he second quarter of 1982. Co. also de­
:0 defer payment of cumulative quarter­
ferred dividends commencing with the
nd that would have been payable Feb. I,
Previous waivers from Co.'s lenders per­

the declaration and payment of quar-
ireterred dividends during 1983; howev­
claration or payment of further divf­
cannot be made without additional

-s or until Co.'s reinvested earnings re­
l the level specified in the covenants.
loan agreements also contain restrictive
tots which, aIIlong other things, require
I maintain minimum amounts of -net
and working capital, to maintain a

ed minimum ratio of current a~sets to
t liabilities and not to exceed stipulated
of debt to capitalization, as defined. As
. 3 t, 1983, Co. and its lenders amended
oan agreemllPts to reduce the restric--'
lnder the above covenants. Under the
restrictive covenants provided in -the
t;d loan a~reements, Co. is required to
nn a minImum, amount of net_ worth
to $250 million through 1984, $260 mil­

.1985. and further increasing to $400
'.lD 1989; a minimum amount of work­
mal of .165 million at Dec. 31. 1983, $100
, at Dec. 31. 1984 and 1985; and a mini­
·Durrent ratio of 1.3 at Dec. 31, 1983 and
~ ec. 31, 1984 and 1985. As of Dec. 31,
_0: p.ad 5276.8 million of net worth,
mllhon of working capital and a current
f 1.62. .
let"ty and equipment having an aggre­
let'l~arrying value of approximately
Imllon and $227.1 million at Dec. 31,
1d' ~ respectively. is pledged as col-
UI1, arious loan agreements.
:idl to the above mentioned restric-
nposed on Co. by loan agreements cer­
C~.'s consolidated and nonconsolidated
andes are also subject to restrictions.

a vances and cash dividends to the
are limited under covenants contained

r respective loan agreements and to a
eSSer extent. foreign government regu­
, At Dec. 31, 1983, restricted net assets
. consolidated subsidiaries aggregated
unately $77.9 million.

'otal curr .
un. debt .
rc. tax .
abo .
.. stk. (S1) .
stk. (S1) •..
usurp ····· .
1. earn .
I inv.losses .
~rr. trans!. adj.

'otal curr .
~ prop-. etc .. ,-.._.~~
une ...•..
.as,
;s a, st .....
curt. "-,,,setsof
;ront. op .

'otal .
bilities:
I. etc., pay .
.payable .
als ..



.;~.

. 1,594
22,739
18,085
4,305

. Total .
Liabilities:

N'otes,m.pay. ~ ....
Accts. pay.....•...•.
ACcruals .
Income taxes ; .. '

Totalcurr......•
Long-tm. debt .. ~ ..•.
Cap-lease oblig .
Other def. inc. .
Dei. inc. taxes .
Dei. retirement .
Com. stk. ($0.04) '.
Add. pdAn cap .
Retain. earn. .
Stkhld. equity .
lIlReacq. stk, ..
Dei. compensation .

Net stkhld. ':Q. . ..•

Total .
Net curr. assets .

- - - -~ £ ......~y.v..VJ»4:j;ll!kjM;lNJI)Jl;.
~£:~~;~~~fM~V~~.:; ~-.;I~i~f~t;jgj~~l\({"'IG\C~ON~~IN~'.
Cost of sales .• .• ;'~._.' -206,141'-~'t77.075 '·"~S8,522 ,~.HI.to~ I:ilcorporate:d an. Delaware-' .
Se1l., etc. exp•• ; ..', ::;1-.''-26.1,224-'~'~..26.815.f.'!:iil90..J68 ~7i-. !98J; ~ successor 't? Co.~ of sante
Interest ; .:;;' L'~~;1,610- '~,>~c~1;4J4 ,! .~ir,;409 Origipal).Y m~ol1?o!ated. m Ohio Nov. '2~-'<~
Incometaxes " .". 33,699' '21,273" ';~!jl,92S as Cincumati Milling Co'! succ~orto a:
mNet Income..... 42,595 "31,552 :t.41,598 ness of same name established m 1884; p
Prev.retain.earn.·. 219,786 201,941 :172.520 narneadoP~e9-.MaY 1-,1970..'f_;!_:
Divs. (cash). • . • . . . 14,720 . t3.453 . ':"12 177 '>·For acqUJl!1tions pnor·~ 1971. see ],.f: -
Div (stk.) " ,- - . 254 .. :... 1974 Industrial"Manual. -'. :1"
R~ea~::::::: it"'·.66i'"219,786 201,941 In 1971.acquired. Anger Plastic ~
mEam., com. sb. •• $2.26' " $1.66 12.19 tungsmachinen q.m.b.H. Vienna, A~strla.J
Yr. end com. she. .. 1&,827,060 '19,0311,381 @]12,~6\l2 In 1972, acquired 83% interest m ~'

(DAfter $23,958,000 (1983, '121,233,000; 1982. MAT, .Cb.ambery. France and sold a.
$16,939,000) decree. & amort. man 18.880,486 (1983. operations ~ West German;r~ (In 1975,:'
19,059,~13; 1982, 19,029,.189) avert COm. & com. equi~. ~9W) addition~ 16.9% raISmg C9J?.__ "
shs. adj. for 50% stk. dlv, 5/83. OCI19,036,038 shs. adj. I' °"980 Ii id ed' te t' SAC''."for 1983 stk. div. flo' . n ,qUl at m res in _ 0

C I B I Sh ( """"'" . . ChaInbery, France. , -'/'
cneet, a ance eel" a. Of .........._ouutted.): In 1982 liquidated Cincinnati .

Assets:.. 12/30/84 12/25/83 South East Asia Ltd. '
Cash.& eqwv........ 33,708. 47,033'In 1984, acquired LK Tool, Co. Ltd.
Rece1v.,ne~ 9,353 4,820 England' and Liquidated. Electronic
lIIInventones... 12,914 10,319 board materials operationsinBel8iwn.
Prepayments, etc. • .• . 4,454 2,275, Bualness: Co. is engaged principally ~"

Totalcurr.... ... 60.429 64,447 desi.$n,man~facture and ~ of '.'
!J]ProP., etc., net. . . . . 260,705 232,000 eqwpP1ent and systep1S for mduszrc ~.
Notes recetv.. . . 9524. l,oU supplies and accessones generally so d for"
Other assets 3'410· '.:, \,' 4697 in such systems. Co.]tas two principa!,prO\:{

__:-::~':::: ' lines_ of process equipment and systems:,__
334,Q68. 302 155 ehin~ tools anq related.control sys~

. _. plastics processmg machinery. _,' '.V
;-1,413 Properties: Co. operates 24 plants- in . '

'. )9.501 Sta~ and overseas as follows: ,~ ";;J-'jC"
16,348 Ohio (15) Mass. .',j,
2,126 England (3) Austria "",

'Netherlands South Carolina'
46,723 39,388 France . l' " - ':.;~,

4,182 -. '5,434 'All plants are owned except three plari
.6,~~~ . 8,637 e:~ which are operated under .1o~.

10,141 '6,i43 SU~ldlarl~S (whcilly owned): ".-,:~,
888 . ;.! '855 Cincinnati Milac:ron International Mar:
764 ,763 Co. (Korea) (c.,.,

23,130 .- 22,532 Cincinnati Milacron International Mar
247,661 219,786 Co. (Australia) . ..'
271,555 243,081 Cincinnati Milacron Handelsges'chaft

cW~ '.' drl~rg ~!f::ti)Mil~onM'ark~Co. (-;
264,886 ',241.498 Cincinnati Milac:ron U.K. Co. (Great Brit:a!P.'

t.K Tool Co. Ltd. (Great Britain); ". -'
".334,3.•,068706 .' ~0225'l5595 Cincinnati Mi1a.cron S.r.L (Italy) ,

• . ,u Cincinnati Milacron Ltd. Uapan) ,,'
Net tang. sh. . . $14.03 ., $12.68 Cincinnati Milacron I:ilternational M

(DDeprec.. etc. .•.• 104,607' -. - .88,637 Co. (Republic of China) :/it·

mAt lower of cost (rno) or mkt. at cost. 0CSbs. at Cincinnati Milacron I:ilternational
cost: 1984,265,785; 1983,24.900. .': - '.. '. ., Co. (Sing!Lppre) . \,;

Long.-Term Debt: Outstg•. Dec.. ~O. ,,1984. Cincinnati Milacron International Mar
$12,149,000 consisting of: _.., .' Co. (Sweden)' .

(1) $1.129.000 9:v...% mortgage notes payable Cincinnati Milacron International Mat:
secured. by first mortgages on certain store Co. (Switzerland) ,. >0,-'
properties, payable $110.600 semiannually to Cincinnati Milacron InternationalM
1992. . ... ""',' :--,_, .... Co. (West Germany)

(2) $1,638,000 8%o/q.!7l0rtgage note pa3(able ;,.- Officers
167.056 quarterly to lwS. : _.' loA.D. Geier, Chmn. & Chief Exec. Off.·_

(3) $1,639;000 8%% mortgage note payable C.R. Meyer, Pres. 8i:Chief Opel'. Off. "
$133,443 semi-annuaIlyto 1993. ';" _,.,"'< ~",':-_' . /~

(4) 1618.000 other debt. ~ . __.- -Vice-Presidents .-' '.
(5)$6,373,000 capital lease Obligations. ' D.E. Noffsinger J.E. Kroencke.
(6) $136.000 9J.h%mortg~note payable in D.G. Shively W.F. Meride "~

thIy . fun f S . cl ~:~~. G.T. Rehfeldt R.C. Messingermon msta ents 0 1.9 2 m u'-U.>"'fS mter- DJ. Meyer . G.S. Carper .
est until 1998. . - .'. . Theodore Mauser
in \;/8:6 16,000 12% promissory ;ote ~aYl!."ble 1"J. Earl, Sec. & Gen Counsel

Sf
W.E. Buchholz, Treas.

Capital ock: Chur.ch'. Fried Chicken, Inc. T.L. Jenn.iilgs, Controller.
common; per $0.04: ""~' " .. ,', -, Directors

AUth., SO,~,ogtshs.; outstg•• Dec.'~ 1984, LJ; Everingham G.G. McCurdy
~erv8,82ed7·06foOro'Pti'o:ns ltre97"65U3ryaba2~pa.7r85so04·; re;- D.N. Frey J.A.D. Geier

" '7...!: .., Qark'Daugherty W.F. Mericle" Par changed from $0.25 to ~.16% AIlr. 20. C R. M '
1970 and from $0.16% to $0.12 Apr. 1~ 1972 N.A. Annstrong .'~. eyer_-
and from $0.12 to $0.08 'May 13. 1977 -each CL. Reed E.W. Asplin ..
·time by 3_.;.for-2 split and from SO.08-to $0.04 Aflnual Meeting: In Apr.
Sept. 22, 1978 by 2-for-l split. $0.04 par shs. General Counsel: Cravath,
split 3.;.for-2 May 13. 1983. e. Moore. New York. -

Has one vote per -sh. with non-eumulative E & Wbinn
voting for directors. No preemptive rights. Auditors: mat ey.

Dividends Paid: . ,,'j,," No. of Stockholdere:.Feb. 22. 1985, :pt
OnSO.12parshares~ ., Com•.-15.500.

1974 10.10 1975 ., $0.35 1II1976 ••• ,-.10.55 No. of Employees: Dec. 29, 1984, 9,73S.
1977 0.15 . ' OffIce: 4701 Marburg Ave.• Cincinna

OnSO.OS par-shares: 45209. Tel.: (513)841-8100. .
1977 0.45 1978 o.S7 Unfilled Orders ($000 oritted):

. On $0.04 par shares: . - .' . !2/31/84
1978 0.111979 0.56 1980 .:._~ .. ~;0.69 Asof ,- ' .• ' 317400
1981 0.81 1982 0.96 1983 ..•....0.25 ., C••_... ,

On $0.04 shares after 3-for-2stock split: ConaoJldated Income Account. years
1983 0.54 1984 0.781IJ1985 mo-.20 ($000 omitted): _ . - .' ,

\IlA1so paid stL divs.: 1976,50/0; Apr. 12; 1985,' . \ 12/31/84 12/31/83 .
1~ . J . _.' Sales.; .... .--.;.\-_.. 660,517 '-559,017
W.1·oApr.12,alsopaidl~stk.div. < ,- , Interestinc. -13,804 13,373
Offered (247,000 shs.) at~17.50a.sh. on,May. Oth. inc., net '. . 507 1,182

1, 1969 thru E.F. Hutton & Co•• Inc. and asso- Total _.. ;. 674,828 573,572
cates. Proceeds of 144,000 for Co. account for COstof sales ;.-.... 515,530 461,557
'general purpose.. - - sen., etc., exp.-.•. ~. 114,871 117,665

(3SY)()Q shs.) at $41.25 a -sh. on _Mar~ 29, Prov. for loss etc. .. 4,-231 .
1972, tnt'll Smith, Barney & Co.. Inc. and asso- Iritetest,ete. ; -.22,779 . 14,964
ciates.Offerin&didnotrepresentnewfinane- Fgn.cutr.loss ,'--, ,~. l,1f2 -1,317'
ing. hicometaxes . '.. :.'_. '.0:2,426 p-l1,652

Transfer Agent & Registrar: Frost Natiotlai OJNet Income .._'; ".~' ',.; 18,731 dl0,27?
Bank.SanAntonio,Tex.,' "~~'-: ,-' .'-.' PreY.reLearn. .. '-, '244435' 271254

Listed: OnNYSE (Symbo1:·CHU)._ -,' ._,c~:' Pfd. diva. .. ;';'. :::,.::~:,-~-' " -;'2-40 -'240
Price Range: 1984Q]1983 1982 1981.1980 Com.divs.. . .-,.:,,';~:'; • . HS,697 . 16,300

High 30~ ·33Y..t 408/t. 37% ·-29lY'. Retain.earn;·:.'-,'-.;\tc ~46,229. ~·:?44,435,. t
Low 2.17'i_ 22, . 2S 25.,~~_18% ~Pfd.sh. . '.' - 1312.18 -, .'
l:DA:fter.3-for-2 split: betore, 44~-25. '_ .-~;,:~,r~: ,~:j r;IDEaril.. com.: sh.,.~ ~:- _~:-:~: '0.80 'dsO·.46!- ~

Directors
R.J.Speny
N.lI. Hammink.
EmestGreen
K.C. Edwards

CONVERTffiLE-Into co~ ~t ra~ of<~.;~8
com. shs. per pfd. eb, _ ~-- ".:." ­
't'RANSFER - AGENTS-Manufacturers
Hanover Trost Co.• N.Y.; Mercantile Trust
Co••N.A.• St. Louis. Mo.
REGISTRARS-ManufacturerS Hanover
Trust Co., N.Y.; Centerre Trust Co. of St,
Louis.
LISTED-On NYSE (Symbol, CRO PrJ.
PRICE RANGE: 1984 1983 1982 1981 1980

High........... 54% 6O}2 7S¥a IOBIA 101%
Low 42 48~ 42 7S 62711
2. Chromalloy Amertcan Corp. common; par $1:
Authorized. 30,000,000 shares; outstanding,

Dec. 31, 1984, 15,260,022 ehe.r reserved for con-
version of pfd•• 3.132,336 ahs, .

Ten cent par shares split 3-for-2 split Sept.
IS, 1967; par changed from $0.10 00$1 by 3-
for-2 split Nov. 20,1968. .

One vote per share. No preemptive rights.
Dividends (since 1961):

1961 ..... -.. [D .. 1962-63 .... .NIl 1964 .....m..
1965 •.....$0.40 1966 .....•$0.50 ·1967 .•..30.47%

After 3-for-2 split:
1967 ..•.. 0.12% 1968 ..•....0.59

On $1 par shs. after 3-for-2 split:
1969 0.44 1970 0.50 1971 0.5S
1972 0.60 1973 0.62lh 1974-75 0.70-
1976 .o.80lh 1977 0.92 1978 1.02'h
1979-80 1.10 1981 1.10 1982 0.72lh
1983..:s4 Nil .

(]JPaid stock dividends: 1961, 40/0; 1964,50/0­
Dividend Reinvestment Plan: Company of­

fers dividend reinvestment E-I:an for preferred
and common dividends; The plan allows
shareholders to automatically reinvest their
dividends in additional common shares.

Transfer AKents: Manufacturers Hanover
Trust ce., N.Y.: Mercantile Trust Co. NA,
St. Louis. Mo.

Registrars: Manufacturers Hanover Trust
Co., N.Y.; Centerre Trust Co. of St, Louis.

Listed: On NYSE (Symbol: CRO).
Price Range: ' 1984 ~983 1982 1981 1980

High . .. 13% 14% HV!s 28~ 26l1'
Low..... 9% 8% 7~ 16% 14Ys

A.H.Halff
SangwooAhn
J.D.Bamber~er
:k.E. Longona
RF. Shennan

Audltors:- Peat, Marwick, Mitchell & Co.
Annual Meeting: In Apr.
General Counsel: Cox & Smith. Inc.
No. of Stockholders: Dec. 30. 1984.3.490.
No. of EmPloyees: Dec. 31. 1984, 15,000.
Executive Office: 355A Spencer Lane, P.O.

Box BHOOI. San Antonio, TX 78284. Tel.:
(512)735-9392.

Consol. Income Acet., yrs. ended ($000 omit­
ted),

· 12/30/84 12/25/83 12/26/82
Sales.~........... 533,208 454,490 413,144
Royalty fees .... . . 3,654 3,444 3,378

· I.F. Barteau
F.P. Gonzales
J.A.C.Cote
L.B. Kilbourne
J.R. Hale. Sec.

CHURCH'S FRIED CHICKEN, .INC.
Hlatorr- Incorporated in Texas in April 1965

as Church's Food Service Industries. Inc.;
present name adopted Oct. 6. 1968.

On Jan. 31. 1972 acquired Church's Chicken
· of Fort Worth, Inc. for 32,556 com. ehs.

On July 13,'1979 acquired a 51% interest in
Dining of California., Inc.

In Aug. 1980 Co. acquired 78 retail- fried
chicken outlets in the Houston-Galveston area
for Host International Inc. Price terms were

· not disclosed.
In Nov. 1982 acquired 11 stores in N.Y.C.

area,
In Sept., 1983 acquired Ron's Krispy Fried

Chicken, Inc. for $7,500,000.
Buslne8s: Co. is engaged as a rnajor- operator­

of drive-in, take-out, neighborhood stores
which offer a limited popular-priced menu
featuring specially prepared fried chicken &
hamburgers designed to appeal to the family
market.

Property: As of Dee, 1984, Co. operated 1.155
stores in 30 states. In addition, at Dec. 1984.

.there were 272 stores operated by licensees in
29 states, the District of Columbfa, and In for­
eign countries. Company also operated 70
hamburger shops und.er the name "GW]"r's"
and ~'jeeper's"all in Texas. The Co. and fran­
chisees now operate chicken stores in 41 of the
SO states.

Joint Veriture.: In Mar. 1980 Co. and Agency
Records Control Inc., a subsidiary of Fire­
mens Fund, formed a joint venture to manu­
facture and sell electronic data tenninals for
business. Co. ordered units from the joint ven­
ture to be used in'Co.'s fast food restaurants.

Officers
· J.D. Bamberger, Clunn., & Chief Exec. Off.

R.F. Shennan, Pres. &Chie£ Oper. Off.
J.S. Parker, Exec. Vice-Pres.
"a.E. H"'llgenfeld, Senior Vice-Pres.

Vice-P~esidents
D.W.Gibbs
N.D. Mecham
T.H. Turkett

!'

-- ]



778,815
6,548'

23.037

1II1978
644,581
134,234

785,363

482.908
106,051
122,650
29,~

3,406

40.740
17,703

reports)

E]1979
741,694
164.552

912.966

906.246
6,'[20

Auditors: Peat. MarWick. Mitchell &: ,
Shareholder Reletlons: Ralph E.'Su

Mgr•• Investor Relations. Tel.: (314)72~st,

Director Meetings: Every other month.::t
.,

-. Corp,orate Counsel: Whitm.an & .,
Esqs.• N.Y; ,,-

No. of Stockholders: Dec. 31. 1981:
2,723; common, 11.754.

.No. of Employees: Dec. 31. 1981, 18,3~~
. Executive Office: 120 South Central'· '.

Louis, MO 63105. Tel.: (314)726-9200."

"

01980
791.902
190.988

982.890
9.926

992,816

593,959 569.867
144.916 124,661 .
153,567 138.030
, 42.698 35,998

1.993 . 8.453

,55,683 35.957
"24.584 16,311

31,099 19.646

906,246

1980
272,097
265,555
210,450
234.788

982,890

74,279
24.709

49.570

1,079,~7

605,408
186.163
165,181
45.984

2.872

1,072.521
7,366

PROPERTIES I'"
Chromalloy occupies' Q'laIlufacturing or

service facilities. ,pfficeand warehouse space
in 46 states and me District 'of Columbia and
11 foreign countries.

MANAGEMENT
Officers

N .E. Alexander. Chmn. & Chief Exec. Off.
W.E. Stevens, Pres. & Chief Oper. Off. '
T.G. Barnett, Exec. Vice-Pres.-Fin., Chief

Fin. Off. .
T:E. Monroe. Exec. Vice-Pres.-Corp. Devel­

op.
W.B. Roberts, Exec. Vice-Pres.-Admin.• Gen.

Counsel & Sec.
A.W. Clubb. Vice-Pres.-Pers. & Admin.
C.K. Sherman. Treas. .
D.J. Warmbrodt, Contr. ' '

Directors -
(Showing Principal Corporate Affiliations)
Norman E. Alexander. Chairman of.the Board

& Chief Exec. Off. of CO;i Chairman & Chief
Exec. Off.• Suri Chemical \..:Orp.

Robert Bennett, Chairman, & Chief Bxee; Off.,
Chromalloy Textile Apparel Group

A. Leon Fergenson. Chairman of Exec. Com-
mittee. OK Technologies, Inc. .

Dominick J. Glacom'e, Retired. Former Chair­
mat;! of American Transit Corp.

CONSOLIDATED INCOME ACCOUNT. YEARS ENDED DEC. 31
reports filed with the Securities and Exchange Commission and other 'Company

(in thousands of dollars)
1981

827,562
244.959

(taken from

, " ..... . ~''1':..~l-$",~ ~ ~~e'1%t'!;).$~k-"'t.~~l:.t>·';~' ~' ' < <

·CHROMALLOY AMERICAN'CORPORATION:1;',:;,
CAPITAL STRUCTURE - ";'/·.f"~'TiiD:~~~_~~:~"·J~~'~::f~·~-,<:<F';>: ..'.r_;;~,,·t "-~

LONG TERM DEBT Amount .Charges Earned '"_.i." Interest Call .
Issue Rating Outstanding 1981 19~ Dates Price

1. Long Term Debt .•.•..••..•..........••. $387.376.000 2.46 .~·2.43· :'~.;~,;;·.-,:~~._,t'ct~._,-;,

CAPITAL STOCK Par Amount Eainerl~'Sli: Divs.perSh. Call
Issue . Value Outstanding, 1981' '. 1980 - 1981 1980 Price 1981 - -'j)":

1. $5 cum. cony. preferred...... . . ... . . .. . . . $1 821,278 ebs. . $51.68 '. $36.00 $5.00 $5.00 OJS102 108lf2- 75,';1001
2. Common............................... 1 - ill15,162.369 shs. _ W.S2 lII2.22. 1.10 1.10..... 28%.- 16% .;:;26

lTISubiect to change; see text.lIIBased on weighted average number of common she, and common sh. equivalents, as reported by Co. on c~mtinuing 0

HISTORY , fled these businesses as "discontinued 0llera':' OJOperating eai-nings: ',,-;:
Incorporated in Delaware, Aug. 26, 1968 as tions" for r'manciar~portingpurposes. ow- MetalFabr........ 46,544

successor to co. originally incorporated in ever. t]1ey will rem~)n operatj.op until sold. Transp........... 52,628
New York May 3, 1951 as Chromalloy Corp. The div~tmentprognup IS antiClpated,to be Apparel 13,302
of New York; name changed to Chromatioy substantiallyco:r:npletedm 1983, PetroleumSeivices 25.939
Corp. Oct. 4. 1955; present name adopted Mar. '..
1, 1966, SUBSIDIARIES

From 1957 to present, Company has ac- Following are significant subsidiaries of the Total........ 138.413 U5.186~5~~'~ .
quired a number of companies in the metal Co. and their jurisdiction of organization., All [IJOperating earnings represent total reVenue:'
fabrication, transportation. apparel, petro- are wholly-owned. costs and expenses, including gain (loss)' pn dis
leum services, farm and industrial/commer- American Transit Corp. (Mo.) of businesses. In computing operating~
cia! products businesses, principally through Albe, S.A. (Switzerland) of the follo·wing items have been added or
issuance of shares of its common stock, For The Saval Group. Inc. (R.I.)
details of these acquisitions. see Moody's 1981 Sabine Towing & Transportation Co., Inc. general corporate expenses, interest expense. .
Industrial Manual. (Del.)' '. taxes and equity in net earnings of noncoilso'

In JulY, 1981. Company acquired Flowers Cro-Marine-t.~c.(Del.) subsidiaries." '~t;7~/f
Marine Group for common stock, promissory The Valley Line Co. (Del.) Rtlanclal Services . '~h;
notes and cash. . IndustrySe!;lment Financial Data. - Industry segment data pertaining to""-

Under its "divestment program." Company Following 15 sum.t:pary·financial information . las .
has sold or liquidated ,53 buetneseee from 1978 for the above reportable industry segments nancial Services Group for the t three­
to present. During 1981 Companj- has divest- for the last three years (in thousands of dol- is presented below.' This data is not inel
ed of the following operating units: Industrial lars): in the consolidated industry segment data ,-
Testing Labs, Hawk BUt, Jefferson Construc- Net sales & oper, revenues: sented above as Chromalloy accounisfo
tion, Servus Rubber-Vinyl Division. and Leon 1981 investm.ent in these nonconsolidated 8U
Ferenbach. Company has 25 additional buei- MetaiFabr........ 287.189 aries under the equity method of a.cCo
nesses planned for disposal in the, following Transp........... 328.143 and reports its investment in and equity'
business sectors: farm equipment, industrial/ Apparel ... '...... 216,548 • fth F' cial Bervi G
commercial products, foundries and trucking. Petroleum Services 240.641 earnmgs 0 e mancrar ces roup
In accordance with Accounting' Principles one-line basis in the consolidated
Board Opinion No. 30, Company has reclaeei- Total 1,072,521 statements.

Insurance ................................•............
Finance .
Real Estate .

lIPPerating Earnings (Loss)
Revenues Year Ended December 31.

1981 ,1980 . 1979 1981 1980
$132,941 $115,549 $90,785 $(21,537) $1,920

16,693 15,010 10,281 4,369 4,086
3,262 ,3,098 2.116 (385) (151)

--=$:-:'5-=,,'=89:-:6 $13.~,657 $103.182, $(17.553) SS,855

lIJOperating earnings represent earnings before in- . nies design and manufacture women's appar- Andrew A. Kole. Pres. & Chief Ex~ti.ve
come taxes and realized investment gains for the in- el, manufacture men's apparel a,nd operate re- Chromalloy Farm & .Induetrial &qui
surance subsidiary and earnings before income taxes tail stores. Group :::-:t:l,;
for the finance subsidiary and real estate subsidiar- Rnanclai Services includes non-consolidated Allan Kramer,General Counsel, 'Del
tee. property-casualty insurance. finance. leasing Haskins & Sells , ,.:;,"~i!

and real estate subsidiaries. Stuart z. Krlnsly, Exec. Vice Pres. $:
Counsel, Sun Chemical Corp. ..,' t. '

Jack G. Merretl, General, USAF (Re" •
Frank P. Nyklel. Retired Pres. ~ Q1ie(

Off. of Co. . .: ~"":)~~

F. Van S. Parr. Partner. Whitman ,&
(Law Firm) New York. N.Y. .D~)

William E. Stevena. Pres. & ':hief Oper.
Co. ,~~

Craig Stevenson. Chairman & Chief·
Off., Chromalloy Transport-Marine G

Fred R. Sulllven. Chairman of the
Pres.• Kidde. Inc.

Sidney Traurlg, Chairman & Chief
Chronuilloy Building Products Group

INCOME ACCOUNTS

Netsales _........•.... _._ _ .
Operating revenues ' , ' /

Net sales and oper. rev '
Other income _ _ .

Earn. from cont, oper. bet. inc. taxes and equity in net earn. of Fin. Servo
Group .- ................................•...

I]]Income taxes ..........................••............................

Earn. from cont, oper, of Chromalloy and consol. sub .- .

Total : .
Costs and expenses:

I]]Cost of sales , .
lIlCost of operating rev ~ .
[})SeIling, a.dtnin. and gen. ;. ' .

~~~~::::::::::::::::::::::::::::::::::::::::I:::::::::::::::::::::.

BUSINESS
Chromalloy is a multi-industry business

which produces and sells broad range of prod­
ucts and services through operating compa­
nies in five industry segments. The five re­
portable industry segments and a description
of the business conducted by each follow:

Transportation: companies htclude the second
largest covered barge line operation in th ~
U.S.: a fleet of deep-sea tankers, the nation's
leadmg manufacnrree of bus ana truck seats.
the largest new and used bus dealer' in the

. U.S.• a strong business in bus replacement
~~~~1tas~~:::~onalmanagement. firm for

Metal Fabrication: includes 18 .Gas Turbine
plants, used in the development and use of ad­
vanced metallurgical and manufacturing proc­
esses to build. repair and coat blades. vanes
and other metal components of Iet: engine
compressors and turbmes; other companies
paint coils of sheet steel tor building panels
and 'appliances, and manufacture heat trans­
fer devices, radiators and automatic precision
machine tools.

Petroleum Services: companies include lead­
ing producers of specialized. oil field and other
eqUIpment and a division which produces.
markets and services well drilling mud prod­
ucts and chemicals.

Apparel: companies include two textile mills
which produce and process cotton and cotton
blend fabrics and other textiles; other compa-



_~l"~~1."·"-"'~'''~·~ ',::~:~:,,·c"~ r- ';'
.:~~',fI]1978 -·/,~t-,:.".';'-:@1977
.....'?V.tJ.',~.105 . t.': -; .,;,,~.,;. ,792

.. "c
;.'124.142 23,926

~2:;'~:~~' !'. '15.885 , 13.,646

':'.~~'/ (:::15~n~,:'13:646
,,10'

';{;'. ·39.939 37,512

180.932 . '-160,650
1.167
7,012 '4:961

11,839 10;258-------,-203,187 182,997

36,724 32,074

,9,'fff
'~,6S1

6,395

933
I 2,349

448
128

. 3,322

374,464
324.140
. 8,004
14,551
12,198
20,130

, @]1977
14,335

146,171
202,284
'11,674

29;-992
61,681

;;.-1~.701

$186.750

$93.924

1,312

56,061
'.20,408

6,517

'~,630

Si86,750,

7.54,087

3,960
27,645
,97~358

42,547
4;246

:. 13,657

. 189,413
256,700

9,302 .
~9,463

.<,_.1,214
10;967
81.787

182,997
2,244

_I .......
279,209

754,087
185,051

26,309

$317,5.25

$317,525

"$150,004

.:.55,518 '

84.882
20,593

3,449

'l!l1978
18;072

'" 181,940 .
. 241,147

19,350

'rn1979
31,095

188,479
249,302

28,091

Working capital lIsed:
Add. to prop. and

equip•.........•..
Prop. and eq'PP; of :

purch, co••.•• , • • •..
Reduction of , . , '

IOLW-term debt ...
Cash dividends •••" ••
.Invest, in andadv. to

Ym. Serv. Group •
Iner. in lAo receiv.

and other assets ..
Effect of excb. rate

changes on work.
cap•..........•.•

Other ..
Iner. inwork. cap .

1!11980
34.295

i63,622
256,402

29,605

18,.794

69,820

717

29,010
1,356

3,07t
(1,717)

405,724 483,924 496,967 460,509
470,400 399,681 371,201 360,795

41.481 45,399 ~3,743
"c,

. 26,682
1,382 5,596 9,120

:'~k~~10,409 17,961 12,736
12,049 11.521 18,782 ':1"26,208
3J1,131 ......

972.116 970.082 948,549 ""',' .:~95,554 .

782 3,818 4.955 "2,239
29,6.02 26,098 33,417 .31,489
81,825 123,283 134,229 1"30,169
19,709 21,017
51,007 48,146 72,348 55,996

5,196 5,113 '5;081 4,994
13,456 19.933 23,603 24.953

201,577 . 253,468 273,633 249,840
336,114 286,362 274,557 .': 284,394

14.184 14,321 10,375 9,318
40,801 34,119 27.928 26,721

821 1,009 1,215 ,1-,451
15.162 14,008 12,949 11,414

120,708 '112,362 110,545 'U11,212
238,701 246.681 227,430 ::.t~:·,~211,585

3,750 1,691 9,840 7,896
(2.065)

(248) / (5) 77 .,
318,894 ,381.746 352,056 331,614

972,186 910,082 948,549 ,901,887
204,141 230,456 Ji 223,334 210.669

67,121 1,312 ~;,,,,2;342 - :;.~ ",,13,659
150,004 93,924 79,858 '"66,323
55,667 58,048 64,720 ;'-2~,417

(3,3OJ) (2,621) ,936 . ...
__.-.J: ':":".:; ~.- -, 1--" ,~,,; ,,-'0 .•.~"'.

":"-;:c' ~-',;;.: ).:;-,;; .', fi-J>'il:,·<:taoo11,603 309
42,269 .<-39,456 ',~,'35,650 ~>~ ::'j·,:['-~2,853

31,090 ;25,907 '1.'34,228 '.~! 4>;',:J5i3J3
(1.419) (1,462) ,;"" •.?~",,; b '>21~ '·W;'~',:;; ~;,1;';':;!,i;'>""';

26,575

10,756
(142)

13,821
3,332

86,186

127,931

(11,754)

[I]1980

(5,221)

$36,320
30,254

1,004

7,124

1981

$42,446
34,366
14,004

CONSOLIDATED BALANCE SHEET~ AS OF DEC. 31
(taken from reports filed with the Securities and Exchange Commission and other Company 'reports)

(in thousands of dollars)
1981

41,212
117,110
153,412
32,079
61,911

BALANCE ·SHEETS

ASSETS
Cash ...•.... , ••.••.••••.•.••••••••••••..•••••••• .-•.••••..••••••••.••••
1"!]Receivables, less allow•.......................•..••..............•••..
[tJlnventories ...• .- .............•••.......... ~ .............••..•.......
Prepaid expo and other curr. assets ............•.... . .............•••.•••
Curr. assets of discont. oper., net •......................•••.•... ,.......••

Total current assets ••.•..•............•..••••,•.•••••........•••.
[TINct prop. and equip................•......•................•..•..... ~
Invest. in and adv. to Financial Servo Group ........•..•...•........••••.•
Long-term receiv•.••.................••..•...................•••.•..•....
Otherassets .....'--:....•••.•.•••..............•.....••...........•.•••••
Excess of cost over fair value of net assets acquired ......•..•.•••.........
Non-curr, assets of discont. oper., net : ....•••••...............•.•.• -.'

Total ...........•...................•••.....................••.•..
LIABILITIES

~7:+t••••••••••••.•••••••••••••••••••••••••••••••••
to Total eurreru liabilities .

~!~~~!:~~~;: ~:: ~ ~: :.~:::~::::::::::::: ~::::: :':::::::::~::: :'::
Cocum. cony. preferred stock (par S1) .•...• , ~ '........••.....

~~~~f:t::::::::::::::::::::::::::::::::::::::::::::
~i:~~~~~~of change in ~ctg. method .................•......••.....-..

teed mvest. gaID.S(losses) .•...........,•...................••

Net stockholders' equity .. ; .•..•.•....................•...••..•.....

Net Total .............•...•............................••••••...........

P~Od'Pd~~~A~~~1r~~~iisis"""""""""""""""'".
llions at cost:

~~~::es~:.:~::::::::::::::::::::::::::::::::::::::::::::::
Orelgn curr ._.._ dj .DEPREe. GU'>. a ' .

Addi . RESERVE-ANALYSIS
lions'

~~~~~t:~~~:::::::::::::::::::::::::::::::::::::::::



1978,

$1.51
$2.89

1.84
3.92

52.37
64.61
40.68
5.94

$1.02
$1.96

$1.49
02.86

$16.64
$27.52

49.3
.23

50.51
'5.79
,·7.68

387.15
155.97

5.17
14.23

$5.00
$1.05

94'14--61 ¥.!
24%-14%

$206.D9
$26.06

2.41
1.82

.1.47
$2,052

$740
. 1,451,179
11,474,336
11,377,000
16,825,000

1979

$1.34
$2~5

1.82
,6.26
50.16
61.68
39.66
6.12

$1.37
$3.09

$1.30
$2.92-

$19.23
$36.48

".0.'8
53.85

6.16
8.15

407.34 '
161.98

4.67
12.24

$5.00
$1.10
95·65

24%-15%
$282.48

$26.51

2.10
1.65

. 1.40
$2,250

$813
. 1,215,235
12,948,547
12,207,000
17,383,000

1980

$2.22
$2.42

$2.25
$2.45

12.03
$2.19

$36.00
$38.70

1.91
7.09

52.98
. 60.37
39.81
6.48

45.0
.15

54.84
5.92
9.28

379.80
156.48

4.03
10.23

2.43
1.85
1.65

$2,272
$805

1,008,982
14,007,886
13,777,000
.17,897,000

"$5.00
$1.10

101%--62~

, 26~-14%
$360.98

$26.00

1981

$2.59
SO~7

$2.34
N.A.

$2.52
SO.53

2.01
10.16
37.81
53.88
31.61
4.90

151.68
$15.36

49.2
.11

50.73
6.99
9.16

228.00
110.32

4.37
11.20

$5.00
$1.10

108%-75
28Vi-16J/4

$446.68
$24.19

2."
1.92
1.76

$2.089"06821,278
15,162,369
14,758,000
18,160,000

~.. ~i,....-.- ":'<l\, :'i'~:,~_~~,~n:~;·;'>~i'::~"i~'-++":':;'~"i~;~,:;:~'·~,"i~.1" ~: ::,c " ',e.. , , > •

GJLessallowances (1981. $4.&38,000). ~ " jtiSi:...lffi'>(b)m~ " _~t:;ploYeeS.~Unfunded:prioJi serviceeost
l1JThe Co. values inventories principally at the the rowe, ___ __ _ ' ter- 'hog eccrued-ead funded principally 0

lower of cost or replacement market. During 1980 mined under., _ _ __ t-ino_.:.-:first.,.oUt ,LlFO),()ds £rom'2D to 40 years. .
Co. adopted the last-in IlrSt-Qut method of valuation method for mo'stdomestic iriventories and un-' .. ,(glIncome Taxes-Investment ta
for approx. 73t?'o of its inventories. 1981 continuing der the fitst-in. -f:irst-out (FIFO) method for are accounted- for using the "flow-t
companies comprised of: Raw materials and sup- remajning inventories. Prior to 1980 cost of all method _which recognizes the tax be
pliesl S40,270,OOO; work-in-process. $31,494.000; fin- inventories was d,etermined under' the FIFO the yea; the related assets are placed
ished goods. $97,845,000; allowance to reduce cany method. . ,ice. .
value to UFO basis 316,197,000; total, $153,412,000. (c) Property & Eqwpment-Interest costs No provision is made for taxes whk

@J19S1 comprised of (in $000): on certa;in ~sets constructed. for Co.~s own.use be payable if undistributed earnings a
Cost are caPItalized: Assets held under capitaliZed foredgn-aubafdiar-ies were remitted to

11,118 leases are ~1;T1ed at 'the, lesser of the present ent co. inasmuch as such earnings a
79,973 va;lue of mmunum future Ieaae payPlents. or reinvested in the businesses and ate. tl

111,418 faIr value of the leased :property J;lt-mception 'not currently available for divide!
of the le~e.. '''' • • :' '. _ ments. Such undistnbuted earnings

413,384 De:precJ.~tion and amo~ti01?-are comput- material in relation to the consolidate
11,896 ed pnmarily using the str3.1ght-line method at •

---..:.~-..:. rates considered adequate to amortize the cost cial statemente..
687,789 of assets overeetheir estimated useful lives. AUditors Report
217,389 Capitalized leases: are amortized over their re- The following'is an excerpt from the

spectiveterms. ",'.. . '-,' ",":, of Independent 'Auditors, Peat, ~
470,400 (d) Excess of Cost over- fair value of Net Mitchell & Co., from the 1981 Annual

Assets Acquired-The c;xcess of costover fair as amended.
value of net assets acquired relates to the pur- "In our opinion the aforementioned
chase of companies subsequent to 1970 ~d is idated financial ~tatements, restated
l?emg a!Uortized over 40 years on a straIght- scribed in Note 18 thereto, present fa
line basis. " I • ',"" financial position of ,Chromalloy AI

(e) Fo~gn:~rrency Tr:msa.cqons--'I.be, Corporation and-subsidiaries as-or DE
asse~ and liabiliue.s of operations W1* foreign 31. 1981 and 1980 and the results of the
functional currencies are translated mto U.S. ations and changes in their financial I
dollars at current exchange rates. Revenues for each of the years in the three yem
and expenses are translated at average ex- ded b . nf •
change rates during the .year, The resulting en -Decem er 31, 1981, l;b Cl:? .omu
net translation adjustments for' each. period g~meraUY aco;pted ~counting~nnClpl
are accumulated .and included as a separate slStently applie? du~ the penod ex,
component of shareholders' ~uity. The accu- the change. W1!h: which w~ concur.
mulated amount is included in results of oper- method of valwng mventortes, ~d a
ations at the date of liquidation or sale of the statement for the changes. WIth which ,
related entity. " .. . . ' ..: cur, in the methods qf accounting for

(f) Pension Plans--Various contributory currency translation and compensat
and nan-contributory pension plans cover cer- sences as described in Note 3 t!' the
tain hourly and substantially all salaried em- dated financial statements."

FINANCIAL & OPERATING DATA
Statistical Record

Total .........•....'.......•..
Less accum. deprec. . ...........•..

Land and Improv..•...............
Bldgs, and improv•..........' .
Mach. and equip.....•...........•.
Transportation

Cari;~t~pr~"ir~~·::'::::::::::::::

Net prop. & equip........•...•.
GJNet of income taxes.
illRestated to reflect change in method of account­

ing for foreign currency translations; compensated
absences, discontinued operations, correction of an
error, and to conform with 1981 presentation.

.General Notes ,
(a) Principals of Consolidation-The con­

solidated financial statements include the ac­
counts of Co. and all subsidiaries in which Co.
has. in excess of 50% ownership, except those
wholly-owned subsidiaries included. In the Fi­
nancial Services Group, which are accounted
for by the equity method. The Financial Serv­
ices Group consists' of prope~-easualty in­
surance subsidia:ries included m The Saval
Group, Inc.; a finance subsidiary, ChromaIloy
Finance Corporation; and a real estate subsid­
iary, The Center Company. All significant in­
tercompany transactions and accounts have
been eliminated.

i

Earned per share-pfd.:
. !]JC:ontinuing. oper '..•....•........•....-.. ; ••....•.•.•.•

[IjNet income ..•........•....•...•... -. ....•.. ; ... '. ; .••... .- ..•...... '.
Earned per share--common: '

On year-end shares:
II)Continuing oper..•........•...•.........••.... '.......••...•••.....
l]JN'et income... : .........••.......•..............•.•....•••... , ',-".

On ave. shares-pnmary:.
OJI!Continuing oper•.....•.......•.........•...-.•.....•.•.....••...
lIlIIN'etincome ....•............•...••...•••..•.....•..•...•' .••...•

On ave. shares-fully diluted: .
OJI!Continuing oper.••..•.....•........•...•....•..,....••• h ••••••••

lIIIJNetincome .............••...•...••..••..........••..• ; •••...'...
Dividends declared per share:

S5 cum. conv. preferred ..•...•....•.•.••..••...•....••.........•' ; .
Cammon ........•.......••...........•....••... .- ...,..•......•......

Price range--$5 cum. conv. pfd ....•...•...•........••..........••.......
-common •.........•...•.... ',..••...•....•.. ~ ••....•.....••....•...

[IlNet tang. assets per sh.-$5 conv. phi .........•......••....•..•.•. • •...
--common ...•.....................•...•...•....•.•.........•'•••...•

Times charges earned: . -
mBefore income taxes •... '.,..••..•.....••.......•..,.•.•....•... ,;•••••.
[IJAfter income taxes .......••• ; ......•........••..• .-,•..........'•.....

l:IDTin.les charges &pfd. div. earned--cont. co•....•.. .-.•.......... . •.•..,' .:
£IlNet tang. assets per$I,OOO 19.-tm. debt ...• : .•....••....•••....••...•••.
£IlNet curr; assets per$l,ooo 19.-tm. debt ..•....• " .......•• .-.•••.....••.•.
Number of shares-SS cum. cony. pfd. ..•.....•...•........••....•••.....

--common (year-end) ..........•........•...• .- .. '............•••...•.•
lI}--<:ommon (average-primary) ........• : •......••..•••... '.•.•....•...
UJ--.common. (aver.-fullydiluted) ....•...••...••...••......•..•,.,•.•..
Financial & Operating Ratios

l]]Curr. assets-s-curr.Hab•....••................•...••...•......•••......
. lIm, cash & sec. to curro assets •. : ..........•........•.,..••....•.•....••.•

~:~:~~oas~~:sn~~~rth':::::::::::::::::::::':::::::::::: .:; :': .:
~ prop. deprec. . .........•....•........•...•... .- •....•....••.....•••
lD10 annual depr., etc. to grass prop...•....•..••...•....•.......... : .....
Capitalization:

(]J';7cloDgtermdebt ........•..'••.,...•........•....•.....' ' .
lIJl70 preferred stack ...............•........•... '..•.........••..... '.••
~ common stock & surplus '....•...•......' .•.••...••.. '...••...

lIISaies.;.inventories .....• .- .•...,...........••..• ,....•...........••.....
IIISales+receivables .........•. ;.: •....•..••........•.. ; .•....•.•.. '...•.
~ sales to net property ...•...•...••........•..• '••..•••...••...... : ...
l]]l7c, sales to total assets ..•...•....•....•.. .- .•..••....•....•.....••..• '..
l]]l7c, net income to total assets .........•........•... '..•....•......... , ..•
l]]l7c, net income to net worth .............•...••. , ......••..........•. , ..

IIJAnalysls of Operations
Net sales & oper. rev.....•...........•...••...•.....•..........'..... .. • 99.32 99.00 99.26 99.17
Otherincome..........•. ,....... .....•..•.. ..•. .•. .68 1.00 .74 .83
Total .- ...........•................ '.•....•....•.... . . . 100.00 100.00 100.00 100.00

Costofsales&oper.exp '.•... '............•.....•,........ 73.30 74.42 76.07 74.99
Selling,adInin. & gen. exp•...••....•...••...•.•.......•.... '•••. .-...... 15.30 15.47 15.12 15.62

~~~~:. :::':::::':::::::::_:::::::::::::: ::::::::::~:::::::::::::"t 4:~~ 4~g 3:;~' 3:~~
Inc. bef, inc. taxes & equity in net Inc. of Fin. Serv. Group ...••....••.....• (i.88 5.61 3.94 5.19

Income taxes .•........ ' ....•....•...•....••....... '.•... ;. .....•...... . 2.29 2.48 1.79 . 2.26
Netlnc. of Chrornalloy& consol. subs•........... ;. ..••. ..••....•. . . ..••• 4.59 3.13 2.15 2.93
Equity in net inc. of Financial Serv. Group .••..••...•.•..... :.. .•••..•.•• (.66) .53 41' .14
Net inc. from cont. opera...••....•....•... : ..••.... . ...•.......•.... ~'o.. 3.93 3.66 £56 3.07
Inc.from discontin. oper...••..•.... ,....... .• ....••...••... ..•. . ...•••. (2.17) .27 2.30 2.01
Netincome .....•.................•,...• .- •. : •....••....•.........'...... 1.17 3.93 ,4.86 5.06

(IJBased on weighted average number of common shares and commonshare equivalents as reported by Company. '.1
mRestated to reflect change in method of accounting for foreign currency translations, compensated absences, and discontinued operations, and

1981 presentation. , .. ., ',' ... ,',' '.
@J1981 ratios are based on continuing company sales and net income to continuing company inventories, receivables. and net property, and

assets and net worth. 1980-1977 ratios are based an total company amounts. Amounts have been restated to reflect change in method of acccun "
currency translations and compensated absences. .' . -



••

- TERM DEBT .'LOJt':stan ding DlJCo 31 •.1981 $387.376.000 CO~-
f the followmg: .

"'IS)O$105.000,000 9.47% in;surance CO~f)a.ny
(I unsecured. payable m annual mstall­

loan· of 57000 in 1984 thru 1998.
fI1~)$20000,000 12%% insurance company

( uns'eeured•.payable hi annual install­
toano of SI 176 in 1984 thru 2000. .
p1(~) $58.639,000 19.4% first preferred ship
rnort8'age payable .m Varyulg amounts thru

1'11; 594,661,OOP 17.2% unsecured bank loans
ble in varymg amounts thru 1985.pars> $21.516.090 ~.3% .mortgage.notes and

·pment oblIgations, payable m varymg
e<tu~unts thru 1996. .46) .530.007.000 3.8% to 9.9% industrial de­
velopment bonqs secured by real estate, ma­
.binet}' and eqUIpment.

C (7) 511.665,000 7;2% 00.8.4% Uni.ted States
Government msured Merchant Manne Bqnde,

-able thru 1992. .
pals) S29.891 tOOO 17.2% cl.lPitaliz1:d lease cbli­

tions payaole to CFC m varyIng amounts
fhru 1986.

(9) S8,722,00C! 10.00/0 other unsecured debt,
able in vervms amounts through 1993.

pafIo) 57,275,000 bank toane (1~.5% a.verage
interest rate) payable :m varymg amounts
through 1986..

The debt, secured by certain transportation
uipment, is not guaranteed by Co. .

~ompany's loan. agreements contain coYc:­
nants which restrict paymept of ~h divf­
dends and purchase, redemption C?r. retirement
of capital stock. Under most restnctiveof cov­
enants unrestricted portion of consolidated
reinvested earnings at Dec. 31,1981 amounted
to approxllnately ~3,2oo,09O: Loan agree­
ments also contaIn. restrictiv~ covenants
which. amorig other-~. requrre Company
to mamtalD certain mmunum amounts of
working capital and not to exceed stipulated
ratios, of debt to capitalization. Property and

MbODy.rli/fjusTitj~0·· A"c"",:l*f~f;tl~~;rfl~'V'§W;'!;"

~~~~r~p;-~~I~g~~~~;~~;;j~~~'~~~~~:~'~~YnIgg,.i98S'.·.:·,.'~"·~:',:·':102
31, 1981 15 pledged as collater~.,under loan ;r!lBegQllUl1g July I, 1988.;:;, i',c';,"' '/ __ .. ,': >"",'''', C ", ~
agreements. ' ' ',": " "",' - ,. CONVERTIBL:&-Into com. at rate of 3.888

. In addition to the above-mentioned restric- co,m. ahs.'per pfd. SIt. .
tiona imposed on the Company byIcan aaree-. TRANSFER 'AGENTS-Cibbank, .. NA.,
ments, certain of the Company's consolidated- NYC; Mer,cantileTrust Co.; N.A., St.Louis,
and nonconsolidated subsidiaries are. also sub.. Mo~ "".:" ~ ', .'
feet to restrictions. Loans, advances and cash REGISTRAR~itibank,N.A., NYC: Cen­
dividends to the parent are limited under cov- terre Trust Co. of St. Louis.
enants contained In their respective loan LISTED-On NYSE (Symbol: CRO Pr).
agreernerrta and to a m'!-ch lesser extent, for- '2. ChromailoyAmericanCc:irp~common;par$1:
elgIl goverpment regulations. At December 31, Authorized, 30,000,000 shares; outstanding,
1981, restncted nl?t assets of.tl!-es~ consolidat- Dec. 31, 1981, 15~162,369 shares: reserved for
ed and nonco~olidatedsubsfdiezies aggregat- options~ L97,980 shares; reserved for conver-
ed approxunate~y $llO!OOO,oqg. ,and sron of preferred. 3.193,236 shares; par $1.
$30,000.000, respective!¥. ~. . . 'As of Mar. 19,. 1982 Sun Chemical- Corp.

As a result of the adjustment for ?lrrectiop.·owned 5,513,558 she, ~36.3%).
of an' error, the. Company was not 1D. compli- 'r',Tencent' par shares spIlt 3::for-2 split Sept.
ance with certain debt. covenants. As of June ,15,,1967; par changed from $0.10 to $1 by 3­
21. ~982. compliance W!-th these covenants was for-2 split Nov. 20.1968.
achil?ved throu~h receipt of waavera from the One vote per share. No preemptive rights.
applicable creditors. . Dividends (since 1961):· ,
CAPITAL STOCK 1961 ..': .'•..IT] •.. 1962-63 '..Nil 1964 :Q]..

1965.;·.- ....$0.401966 '.$0.501967 $0.47%
1. Chromalloy American Corp. $5 cumulative-' .After3-for-2 split:

convertible preferred; par $1. 1967" ....•0.12% 1968 0.59
AUTH.-All series: 1,825,000 shs.;· outstand- On $1 par shs. after a-tor-a split:
ing, Dec. 31.1981,821,278 shs.; parS!. ·1969 .....0.44 1970.~ .. ,.0.50 1971 ~.0.55

PREFERENCES-Has preference for assets 1972 . '-•..0.60 1973 ;0.62% 1974-75 0.70
and divs. . " '1976 0.80% 1977 0.92 .1978 1.02%
DIVIDEND RIGHTS-Entitled to cum. cash 1979-80 1.10 1981 1.10 mI982 ,.0.72%
divs. of $5 annually, payable quarterly, Feb. I, 'lIJPaid stock dividends: 1961,4%: 1964, 5e.r~
etc. ®I'o Aug. 2. ' . ;
DIVIDEND RECORD-Regular dividends ,Dividend Reinvestment Plan: Company of­
paid. ' fers dividend reinvestment plan for preferred
DIVIDEND REINVESTMENT PLAN- and common dividends. The plan allows
See under common below: shareholders to aartornatfcaljy reinvest. their
LIQUIDATION RIGHTS-In liquidation, dividends in additional common shares.
entitled to $41.62 a sh. if involuntary; if volun- Transter Agents: Citibank, N.A., NYC;
tary, redemption price plus diva. Mercantile Trust Co. N.A., St. Louis, Mo. .'
VOTING RIGHTS-Has Ivotepersh. Registrars:·Citibank., N.A., NYC; Centerre
CALLABL:&-As a whole or in part, to each Trust Co. of St. Louis.
June 3D, incl., as follows (in $): Listed: On NYSE (Symbol: CRO).
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(- ·1::!lil1974
;-787.654

:;< 8,012

1II197S
791,400
. 4,642

reports)

.1Il1976
937,262

4;883

Auditors: Peat, Marwick. Mitchell & Co.
Shareholder Relatlon8: Ralph E.Sudholt,

Mgr•• Investor Reletfona-.Tel.: (314)726;9200.
DIrector Meetings: Every other month.
Corporate Counsel:. Whitman & Ranso~,

Esqs., N.Y. . . ,. ,
No. Of Stockholders: Dec. 31. 1980: Preferred,

3,085; common. 13,123.
No. or Employee.: Dec. 31. 1980, 21,400.·
Executive OffIce: 120 South Central Ave., St.

LOuis, MO 63105. Tel.: (314)726-9200. ¥

.. >:t.~~,561 ·942,145 . 796,042
.__~:~MO,796 ~,. 689,175 ' 583,364
. J.7'~60,I71 - .OJ. :/~; i69,857·· '~~~,-... 147,511

..:""

1,406,194
1,026,669

". f~·543 \

1,553,041
1,170,083

259,332

1,530,856
1,152,870

258,359

1980
1,518,004

12,852

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 3t·
reports filed with the Securities and Exchange Commission and- other Company

(in thousandS of dollars) , .
01979 ' (Ij1978 - '[!]1977

1;536,489 '1;396,811 ~~nl34,856 ... ,.
16,552 9,383 6,705

(taken from

Total
~tof - ~ .
IseWng s~es.& operating expenses .

,a nun. & general expo _..

":..tt sales & operatin..!..Other income g revenues - ............................

SUBSIDIARIES
C Following are sig1}ificant subsidiaries of the

c. and their jurisdiction of organization. All
are wholly-owned
"'!lerica!1 Transit ·Corp. (Mo.)
¥hssoun River Barge Lines, Inc. (Kans.)
S e.Saval Group, Inc. (R.I.)
('D~i.)Towing & Transportation Co., Inc.

·k"vritY"Barge Line, Inc. (Miss.)
e a ey Line Co. (Del.)
I:dllat~Se!jlment Financial Data

for 0 OWmg IS Summary financial information
for :f:e IabOve reportable industry segments
I.&rs): e ast three years (in thousands of dol-

INCOME ACCOUNTS

CHROMALLOy··~MERI~Ai~fa'af~9AAttC>A'~!f~;!~
~~:;~~;;'~~~~URE Ratinl< .Ou~~~· ~~E~'~'t~~~;~f,]t;~~:".,

Long Term Debt.... ... .•... . ..... .. . .. . $312,460,000 2.42 2.95 '._' _ _ _..
....~-'PITALSTOCK Par, Amount - Eamed per Sh, . -_. Divs. per Sh. - .-Call PriceRange -
~ Issue Va!ueOutstanding 1980 1919 - - -' 1980 -1979 _ Price 1980 1979
"I. sseum.conv.preferred :........ $1 l,008.982shs. $44.05 141.60 '''''.$5.00 ,15.00 msl0~ _ IOOlh- 62» 95 - 65
2 Common .....•..... , , '... .......·1 m1J:l,,0O7,886Shs.. 1I12.84 003.60!.-· 1.10 . 1.05.. ••••• 261,4- 14Y8 243/.- 15.%'
. [!]Subject to change; see text. [I]Based on weighted average number of common shs. endcommon sh. equivalents, as reported by Co. Earned~ sh. fully

diluted: 1980, S2.49; 1979,$2.91.- .' ".' . -

HISTORY . .Net sales & oper. revenues: Indu8trlal/Commerclal Products includes lami-
InCOrporated In Delaware, ~ug. 26, 1968 ;;Ls 1980 1979' -1978 -aeted, tempered and specialty glass; materials

uccess o r to co. ongmally Incorporated 10 Metal Fabr. . . .. . . . 363,151 329,900 267,582 for residental and commercial construction;.
New York May 3, 1951 as Chromalloy Corp. Transp ,.. 274,454 2«.096 194,729 tubber footwear; distribution of electronic

£ New York; name changed to Chromalloy Apparel.......... 224,872 224;535 ·205,630 components:andartsupplystores.
CarP.Oct.A, 1955; present name adopted Mar. Farm Equip....... 117,579 164,020 129,740 F1n8ncl8:l serVices includes non-consolidated
1 1966. . Petroleum Services 234,787 234,073 212,593 insurance. finance, and real estate subsidiar-
'From 1957 to present, Co. has acquired a IndJComm. Prod.. 303,161 339,865. ~86,537 ies.

number of companies, principally through is- Total ~ 1,518,004 1,536,489 1.,396,811
suance of shares of its common stock. For de- lI!Operating earnings: .~ PROPERTIES
taUs of these acquisitions, see Moody's 1973 MetaI.Fabr........ 42,472 38,664 36,862 Chromalloy occupies manufacturing or
Industrial Manual. Transp. 44,104 40,170 24,908 service facilities, office and warehouse space

On Oct. 3, 1977, merged Aaron, Brothers Apparel".......... 13,058 12,809 17,043 in 45 states and the District of Columbia and
Corp. thru issuance of 0.16667 shs. $5 conv. Farm Equip....... 3,969 13,838 : .. 12,590 11 foreign countries.

£d for each Aaron com. sh, Petroleum Services 15,967 7,599 l5,831
p I~ 1978, Co. issued com. stk. in connection Ind./Comm. Pro~. 14,61~ 26,278 21,628 MANAGEMENT
with the merger with Sturm Companies ac- . __. __ --_'_ Y . OffIcers
counted as pooling of interests. . Total 134,182 139,358; 128

j862
N.E. Alexander. Chmn.

In Jan. 1978 acquired Laser Link Corp. for lIJOperating earnings represent total revenue ess F.P. Nykiel, Pres. &. Chi~ Exec. Off. I
approximately 163,491 common ehares: also in costs and expenses, including gain (loss) on diSposal T G Barnett, Exec VICe-Pres Fin Chief
Jan 1978 acquired O'Neal, Jones &. Feldman of businesses. In computing operating earnings,none ·Ffu.Off. . .- ••
Inc: for 75,764 shares of $5 convertible pre- of the following items have been added or deducted: ToE. Monroe. Exec. Vice-Pres.--Corp. Devel-
ferred.. general corporate expenses, interest .expense, income op. _ . _, I

In Mar. 1978, acquired Lee-tex Value and taxes and equity in net earnings of nonconsolidated W~B. Rob~Exec. Viee-pres.-Admin.• Gen.
Manufacturing, Inc. for com. stk. subsidiaries. . . Counsel &. ;::iec. - .

In Apr. 1978 acquired American Universal Financial Services AW. Club1?:~Vice-Pres.-Pers. &.Admin.
Insurance Co., Providence, RI for cash, notes Industry segment data pertaining to the Fi- R.L. Lich" vice-Pres.-Business Plan:
and preferred stock. nanda! Services Group for the year ended. A.M. Pezzani, Vice-Pres.-Law

In Apr. 1978, acquired Jefferson Construc- Dec. 31, 1980 is presented below. This data is c.x.. Sherman, Treas.
lion for cash and notes. not included in the consolidated industry seg- D.J. Warmbrodt, Cantr.

In july 1978 acquired Campus Casuals of ment data presented above as ChromalloY ac- Directors
California for- 200,737 shs. of Co.'s $5 cum. counts for Its investment in these ncnconeoll- (Sh .. Prin' al C Affili .
conv. pfd. stk. and acquired McBride's Ex- dated subsidiaries under the equity method of OWIng Clp orporate ations)_.
press Inc., a Mattoon, m. based common-car- accounting and re:ports its investment in and -Norman E. Alexander, Chairman of the Board
rler, for shs. of Co.'s $5 cum. conv. pfd. stk. equity in net earnmgs of the Financial Berv- of Co.; Chairman & Chief Exec. Off., Sun

In Mar. 1979, acquired Gas Turbine Corp. ices Group on a one-line basis in the consoli- Chemical Corp. .... .
for cash and com. stk, . dated financial statements. - Robert Bennett, Chairman & Chief Exec. Off.,

In Oct. 1979, acquired B&M Machine Co. ~Inth°Cds)---l~omaIloYT~tileAppareIGroup .
for com. stk. Insurance Finance EstateCombined' Martin Epner .

In Jan. 1980, acquired ERK Manufacturing Revenues. 115,795 15010 3,098 133903 ,A. Leon Fergen80n. Chainnan of Exec. Com-
Co. for common stock. moperating' , mlttee, GK Technologies. Inc. " .

In Feb. 1980, acquired Intercon Sales Co. earnings Dominick J. Glacoma, Retired, Former Chair-
for cash. (loss) 10.075 4,086 _. (151)" 14,010 man of American Transit Corp.

In June 1980, acquired remaining 50% of moperating earnings represent earnings before in-
Progress Coat Shop for common stock. come taxes and realized. investment gains for the in- Andrew A. Kole, Pres. & Chief Executive Off.•

In Sept. Co. sold .Chromalloy Natural Re- surance subsidiary and earnings before income taxes ChromaIloy Farm & Industrial Equipment
sources Co.'s service Group to Delta Service for the finance subsidiary and real estate subsidiar- Group
IndustriesforS31,OOO,Ooo. Iee. "'. Allan Kramer, General Counsel, Deloitte,

In Oct. 1980, acquired Sterling Ejectronics : Haskins &. Sells .
for cash. BUSINESS _ Stuart Z. Krlnaly, Exec. Vice Pres, & Gent.

Under Co.'s divestiture program, Co. has, as Chromalloy is .e diversified business with a Counsel, Sun Chemical Corp. ..
of Dec. 1980, divested the following operating broad range of products and services. The op- -" Norman S. London, Partner). London, Green­
units: Chromalloy Photographic, Clair Manu- erating management of Chromalloy is o~a:- berg & Fleming (Law Firm) St, Louis, Mo. .
facturing Co., Inc., The Colony Hotel, Cro- nized into six anfncorporeted - operating
Med Bionics. Industrial BluepHnt Corp., Yu- groups (Chromallo~Metal Tectonics Group, Jack G. Merrell, General, USAF (Retired)
kon Radio, J etshapes, Chromalloy Chemical Petroleum Service Group, Chromalloy Trans- 'E.H. Newman. Retired. Former Vice Chair­
Division, Ardco Finishing, Alamo Welding port-Marine Group. Cliromalloy Farm and man of Co..' _.:, .
Suppky, Gulfco Shipyard,. Burns-Biotec, Fut- Industrial Equipment Group, Chromalloy Frank P. Nyklel, Pres. & Chief Exec. Off. 'of
ton Manufacturing, Cooper Drug, Chromalloy Textile/Ap'parel Group, Chromalloy Consum- Co, ' .
Beverage, Airtravelers Service Center, Burns er and Building Products Group) and a finan- F. V.n S. P...... Partner. Whitm.- & ~--c-m
Veterinary Supply Ltd., Monitron Industries, cial services group which are resPQllSible for (Law F'-) New York. N.Y. _. =~
Chromalloy Europa Trading Division, Carter conducting the businesses of the divisions and .........
Glogau, Chromalloy - Laboratories, Alamo subsidiaries assigned. However, in accordance Maurice H. Saval,. Managing Director. The
Steel. ltalvibras,Jim Doy-le, Prairie Blades with Statement of Financial Accounting Stan- Saval Group. Inc. ., - .:
Ltd., Chromalloy Shunk Blades, Miller Tim- dards No. 141 Chromallov has- grouped its di- l~IiIStevenso", Chairman & Chief Exec.
m, er, Chicago Grey Line, M. Brown, Chromal- versified bueineeeee into seven reportable in- UtI.. Chromalloy Transport-Marine Group .

Sci0~ Cr;e;:;cent, Midwest Card, Cheerful House. dustry segments, whichGdo n~t_~ecifiess~rilY Fred R. Sullivan, Chainnan of the'Board &
entiflc Associates, Arlon, Delta Shipyards. correspond to operating roup~ cations. Pres•• Kidde. Inc. ..

Delta F bri . . The seven reportable industry segments and a
O a rrcatron, Chromalloy Pipe & Steel, description of the business conducted by each Sidney Traurlg. Chairm.... & Chief ~xec. Off••.

elta Safety & Supply, DeltaConstruction~44""'" a.
and Heldenbrand. follo:w: Chrom3lloy COnsumer & Building Products

Metal Fabrication includes coating of gas tur- Group
bine componen~i. foundries, prepainting of Rlchard-L. Wachtell
steel; and steel udtity storage buildings.

Transportation includes deep sea tanker op- ---------
erations; inland waterway operations; transit
management; trucking: and transit parts and
equipment. .

Apparel includes manufacture of men's and
women's apparel; textiles; and operation of re­
tail stores.

Farm Equipment includes manufacture of si­
los, and specialized agricultural implements
and equipment.· - .

Petroleum Services includes oil field equip­
ment design and construction apd vanous
products and services for the petroleum· in­
dustry.
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any computation under such restriction, any ,<,2.., ObUg8t1ons -under---gapttah'IA!I.es:,·9l;l~t'g; ,eiC-:;:fOn:,~25 par shares:; ':kl'l5;;'h;:~- ,"
sale and leaseba:ck transaction if (a) the lease Dec. 31, 1980, $14,948 under>capltal-leases for 1924 ..:. ·.·.1.87Y2 1925 .•. , .3.12V2 1926
is for a period, including renewal rights, of not certain IIlanUfacturing, warehouse and general 1927 . >.:.. 5.50 1928 ..-';-"'.""6;()O 1929-33.
in excess or three years, (b) the sale or trans- office facilities expiring thrOtigh-200S. ,." _ 1934 11.50 1935 ••. :.6.50 1936--37.
fer of the Principal Property is made within a 3. Other Long Term Debt: Outeta.• 'Dec.--3I, 1938 6.50 1939-41.- ..6.00 1942-44.

1980, $2,197,000 term loans due in various-for- 1945 .•...6.00 1946 •.. "•. 1.25
.specified period after its acquisition or con- eign countries with interest rates ran~ from On $10 par shares:
eteucuon, (c) the lease secures or relates to in- 1l3t~% to 29¥4% and various matunty dates,. 1946 2.60 1947 3.251948-49.
dustrial revenue or pollution control bonds, nonebeyondJan.15,1992. ' 1950 4.00 1951 4.251952·59.
(d) the traneaction fs between the' Company 4.,SUbsldlary' Debt: Outstancling. Dec; 31; 1960 0.75
and a Restricted Subsidiary or between Re- 1980, $13,726,000 comprised 'of: (1) .$861,000 On S2 par shares:
stricted Subsidiaries, or (e) the Company or subordinated convertible debenture 434 % ,:due 1960 0.731961 0.911962

, Dec. 31. 1983; (2) $12,865,000 subordinated 1963 · 1.25 1964 1.05
such Restricted Subsidiary, within 180 days convertible debenture 6¥4%, due Dec. IS, On $1 par shares.
after the sale is completed. applies to the re- 1984. 1964 0.15 1965 0.62 1966
tirement of Funded Debt of the Company'or a Debentures are-debt of Cheeebrougb-Pcnds 1967. ' 0.78 1968 0.86 1969
Restricted Subsidiary, or to the purchase of International Capital Corp., a subsidiary (for 1970."., 1.01 1"971 " 1.04 1972
other property which will constitute Principal description see alphabetical index.) I" 1973 ,.1.12 1974 '.1.24 1975

. 40/4% and 6¥4% debentures are convertible 1976 0.38
Property of a value at least equal tothe value Into-Co, common stock aj $24.50 per sp.~re and On $1 par sbs. (after a-tor-t split):
of the Principal Property leased, an amount ~26.75pershareb~:rectiVelY'ir~~~~~nfudd1976 0.571977 .: 0.841978 .
not less than the greater of (i) the net proceeds p:n~~:tsa~;s8~O~OOO :gr~~3/4%dd;~tu~ 1979 1.08 1980 •...... 1.28 ffiI981 ..
of the sale of the Principal Property leased or and $1,800,000 for the 6V4o/'o debentures. In Wf,lO_ May 1.<Ii. cis. _
(n) the fair market value of the Principal 1980 and 1979, the sinking lUnd requirements ~o stock widen . 191~ 2~j'o; 1924,
PropertvIeesed. InHeu of appJ.iring proceeds were satisfied by J;»reviously converted deben- Note: Company also prod divid.ends
to the retirement of Funded Debt, any deben- tures as provided m the Trust Agreement, and and 1881, and from 1883 to 1899; mel. ,
tures or notes of the Company or a Restricted it is management's present intention to s~tisfy not ~eported.

the 1981 sinking fund .recrufremente in the Dividends payable quarterly, Mar.
Subsidiary may be surrendered to the epplica- same manner. . .to stock of record about Mar. 1. etc.
ble trustee for cancellation at a value equal to DIVIDEND REINVESTMENT P
the then applicable optional redem.ption price CAPITAL STOCK Company offers its holders of comma
thereof; or the Company or a Restricted Sub- 1. Chesebrough-pond's Inc. Common; par $1: the opportunity to buy additional s1:
sidiary may credit the principal amount .of AUTHORIZED-50,OOO,OOOshares: outstand- common stock through its Automati
Funded Debt voluntarily retired within 180 ing, Dec. 31. 1980,32,597,799 shares; in trea- dend Reinvestment and Optional Cat
days after such sale. sury, 132,962 shares; 'reserved for stock award ment Plan adIninistered by Morgan G,
INDENTURE MODIFICATION-Inden- plan, 3,327.725 shares: reserved for conversion Trust Co. of New York. Participat::in.i

of debs., 516,076 shares reserved foe-Health- owners may invest each month from
ture may be modified, except as provided, tex option, 19,204 shares; par $1. $1.000 maximum, in addition to their di
with consent of 66%% of notes outstg. Par changed from $100 to $25 Mar. 1924 by at their option. Co. pays all broker~
RIGHTS ON DEFAULT-Trustee, or 25% 4-for-l split; from $25 to $10 May 1946 by 2Yr missions and service charges connect

f decla .. at d d for-l split; from $10 to $2 May 1960 by s-tor-r Plan
o notes outstg. may, ' re pnnClp ue an split; from $2 to $1 Nov. 1964, by 3-for-l split; .
payable (30 days.' grace for payment of inter~ . Under the Plan. the full dividend 2
es'),. , $1 par shs.'split 2-for-l June 28.1976. optional cash payment of participatins

A majority of the stock was formerly owned owners is automatically applied to t
LISTED-On New York Stock Exchange. by the Standard Oil Co. of-New Jersey, but in chase of newly-issued shares priced at
PURPOSE-Proceeds will be used to repay Sept., 1911. was distributed to that company's erage market value on each quarte<

stockholders. . ...
indebtedness incurred in connection with the DIVIDENDS- dend payment date for reinvested di
acquisition of G.H. Bass & Co. and for the re- On $100 shares: . and after the 25th day of each month
paYD'kfngent of indebtedness incurred for general 1900 .....$26.00 1901 .....$30.00 1902 $24.00 ~~;a~~~ is 15th of month) for I

wor purposes. 1903~05..•.18.00 1906 .•••.•21.50 1907-08 40.00 TRANSFER AGENT, REGISTRAR
OFFERED-($I00,ooo,OOO) at' 99.75 plus ac- 1909 60.00 1910 40.00 1911 '" .. ';30.00 IDEND DISBURSING AGENT-

ed I (eeds t Co 99 10) J Iy 1912 50.00 1913-15 40.00 [I]1916 ".20.50
cru mtereet proc 0... on u 1917 14.00 1918 · 10.50 1919~20 14.oo Guaranty Trust Co.. New York.
IS, 1980 thru Lehman Brothers.Kuhn Loeb 1921 10.501922 14.00 1923 11.50 LISTED-On NYSE (Symbol: CBh!
Inc. and associates. @1924 3.50 - ~ on London Steck Exchange and Paris

CHESEBROUGH.POND'S INTERNATIONAL CAPITAL CORPORATION
(Controlled by Chesebrough-Pond's Inc.)

History: Incorporated in Delaware on Sep. 6, the U.S. or any subdivision or taxing euthori- sie, Luxembourg. Payments referred t
1968 as a wholly-owned sUbsidiary of Chese- ty thereof ortherem. or any treaty to which above will be made by .a U.S. dolla
brcugh-Pond's Inc. the U.S is a ·partr.' which,change or amend- drawn on a bank in NYC or by tram

Business: Formed to assist tn the financing ment becomes ef ective on or after Dec. 18, U.S. dollar account maintained by pa~
of parent Co.'s foreign operations. . 196,8. debs. may be redeemed as a whole on at a bank in N"'::'"C.

Qfl'lcers: R.E. Ward, PreS.: D.G. Wiesen. least 30 days' notice to eachDec, 3D, incl., as TRUSTEE-Morgan Guaranty Tn
V' P C C wf d Mill~V· Pr follows: :. NYC. "'. . -:
G ' Wce - B'es,.; V'· rap 0< R H e, r.. Slce- JesD'; 1981 1(J()3!s 1982 100% 1983 100l/s DENOMINATION-Bearer coupon.

. .. ie er, ace- res.; .. ,ec.; . • . Also callable for sinking fund (which see) at CALLABLE-As a whole or ill p
Powers. Treas.; W.F. Gilroy, Asst. Treas. . par .. amounts of at least $500,000), on at

Directors: G.W. Bieler, C. Crawford Mills, SINKING FUND-AnnuaiIy, each Dec.' 31 days' notice to each Dec. 14 incl., as fo!
Jr:. R.H. Mann, J.D. Powers. R.E. Ward, D.G. to 1982. to retire debs.• cash (or debs.), equal 1979 103 1980 102¥2 1981 .. ,
Wfeeec. '. to $850,000; plus similar optional payments, 1982 101% 1983 101 1984 •. 1

Auditors: Arthur Young & Co. SECURITY-Direct obligations of issuer. 1£ at any time-Co. or Guarantor 1
General Counsel: R.H. Mann. GUARANTEED-UnConditionallY as to obligated to pay additional interest

principal, premium and interest by Ch.ese- scribed under hea~ "Taxes on P
Executive Office: to East 53rd St., N.Y., NY. brough-Pond's Inc.' ' -. . Premium or Interest' as a result
,Long-Term Debt 1. Chesebrough-Pond'$ Inter- CONVERTffiLE-Into com. stock of parent change in. any chan'ge in the official

national Capital Corp. subordinated guaranteed at any time (if called on or before redemption. tion of.l.or any amendment theretot tht
debenture 43/4$, due 1983: date) at $24.50 a sh. (adj. for 2-for-l split June, the U.:::s. or any subdivision or taxing
AUTH ·'2000000 tstg D 3' '980 1976)~ No adjustment for interest or diva. ty thereof or therein. 0< =y treaty'.-...0, , ;ou ., ec.• , . fr' alhsCo . th·SS61.000. Cash paid in lieu of action

dil
s. nversron e U.S. is a party, which change or

DATED-Dec. 31,1968. DUE-Dec. 31,1983. privilege protected against ution. . ment becomes effective on or after
INTEREST-Annually, each Dec. 31. Prind- RIGHTS ON DEFAULT~Trusteeor 25% of 1969, debs. m.ay be redeemed as a woo
pal and interest payable in U.S. dollars (a) at debs. outate. mar declare principal due and least 30 days' notjce, to each Dec. 14
office of Morgan Guaranty Trust Co., NYC payable (30 days grace for payment of inter- followse "
and (b) subject to applicable laws in the ccun- es

IND,)·
ENTURE MODI';',ICATION-Inden~ 1979 101% 1980 ".. II?W1 1981 .

try of the following offices, at offices of Mor- s;:'. 1982 lW/4 1983 100J/2 1984· .
gan Guaranty Trust Co. in Brussels, Frank- ture may be modified, except as provided, Also callable for sinking fund (whicl
furt/Main, London and Paris; Mees & Hope. with consent of 66%% of debs. oueets, par. "
Amsterdam; Banca Morgan Vonwiller S.p.A., LISTED-On Luxembourg Stock Exchange. SINKING FUND-Annually, each :
Milan and Kredietbank. S.A. Luxembour- PURPOSE---:-Proceeds for parent Co.'s foreign to 1983, cash (or debs.) equal to $1
geoise, Luxembourg. Payments referred to in qperations. '. plus similar optional payments. i
(b) above will be made by a U.S. dollar check OFFERED-($12,OOO,OOO) on Dec, 18, 1968 SECURITY-Direct obligations of iss
drawn on a bank in NYC or -by transfer to a thru Lehman Bros. and associates. :':... GUARANTEED-Unconditionally;
U.S. dollar account maintained by payee with .__ 2. Cheaebrough-Pond'. International CapRal principal; premium and interest by
a bank in NYC. .. Corp. subordinated guaranteed debenture6V4S, brcugh-Pond'a, Inc. on a subordinated
TRUSTEE-Morgan Guaranty Trust Co.. due 1984: ~L' - , '.~' CONVERTIBLE--'--Into com. stock 0
NYC. . AUTH.-$25.uou,OOO; outstg•• Dec. 'a1 •. 1980, (if' called, on or, betore eedempttcn
DENOMINATION-Bearer coupon, $1,000. $12,865.000. 126.75 a sb. (adj. for 2-for-l spIrt Jun
CALLABLE-As a whole or m part (in DATED-Dec. '15, 1969. DUE-Dec. 15,1984. No adjustment for interest or,divs.; 0
amounts of at least $500.000) on at least 30 INTEREST--r-Annually, each Dec. ls. Prlnci- InIleu of fractional shs.:, conversion 1
days' notice to each Dec. 30, incl., as follows: pal and interest payable in U.S. dollars (a) at protected against dilution. 1
1981 1(J()3/4 1982 100% 1983 1001J4 office of Morgan Guaranty Trust Cc., NYc OTHER PROVISION5-Same as

If at any time Co. or Guarantor becomes and (b) subject to applicable laws in country bordo deb. 4%.5 due 198,3. '
obligated to pay additional interest as de- of following offices, at 'offices of Morgan LISTED-On Luxembourg Stock EXI
scribed under hea~ "Taxes on Principal. Guaranty Trust Co. in Brussels, Frankfurt/ PURPOSE-Proceeds for parent Co.'1
Premium or Interest' as a result of any Main, London and Paris; Mees & Hope N.V., operations. ',,,-_, ~
change in, any change in the official applica- Amsterdam; Banca Morg,an Vonwiller S.p.A., OFFERED-($25.000,OOO) at 100 on
tion of. or any amendment thereto. the laws of Milan and Krediet bank S.A. Luxembourgeoi-. 1969 thru Lehman Brothers and assoc

.. ~
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6,121

183,028

198,229

[1]1975
16,372

121,943
139,311

7,382

16,381
61,486
27,398

2,530
6,015

138,520
208,510

14,300
4,503
1,377

. 628
10,748
44.500

146,464

565,439 .
146,488

. 202,340
4,111

27,808
277

51,820
24,012

180.447
220,073

16,933
6,883

871·
11,135
60,388

160,732

233,126
2,208

20,223
54,137
17,129
2,267

655,254

12,300
5,400

-31,701
gO,212
31,939

3,260
15,635

01976
15,141

130,294
174,412

8,279

6,110
24,663
10.467

693

Company reports)

. 328,126
13,650

7,212
6,639

~79,396

15,804­
4,427

.. 230,918

655,254
147,679

Total .......•..
Incr. in working

capital ..

63,127
26,246

36,881
792

[[11977
14,335

146,171
202,008
'11,674

9,760

7,583
1,279

167,686

62,818
(6,243)

(27,428)
.42,005

37,673 28,085
.160!732 144,253

4,967 • '3,42 i
10.258 '. 8,185

--.,-,
183;180 ~ " 160,73.2

32,074 25,982
: 26.206 21,959

12,149 9,758

..1,207 Woiking capital used:
~dd. to prop. and

(7,338) equip ..

Reduc. of long-term
(7.775)

'779 debt ..
Cashdiv .

74,463 Invest. in and adv. to
Fin. S~. Group..

Net prop. and equip.
of purch. cos. . ...

Incr. in exc. of cost
.over fair value of
.net assets a.cq. . ..

Incr. in long-term
receiv. & other
assets .

3,449 Other / .

:,:14,616 .
34,164

933

47,420
183,180

1,167
7,012

11',839

2,349
1,094 .

8,946

. :40;452
',:6,968

Z12,916

36,724
: 33,334

16,158
. 6,154

(9,143)

(3,581)
·44

189,149

77,252
34,036

64,757
29,459

Total ." .' .

1980
34,295

163,622
256,313

27,234

1979
50,554
37,036

I CONSOLIDATED BALANCE SHEET, AS OF DEC. 31
reports filed with the Securities and Exchange. Commission and other

(in thousandS of dollars)
[i]1979 . 1I11978
31,095 '18,072

188,479 181,940
247,856 . 239,522

~......,,..25,...9,...3,..3· ,,' ,17,487

(taken from

irs (Cant'd),
! '.' . ",' .

/ ,

kes& equity in net inc.
IV. Group ..•...••.•....•

.:Chromalloy & consolidated

ame ..•... : ••....•... : .
. earnings, beg. of year ........•

.inings of pooled subsidiary .....
.cash dividends•.••....•........

,1cash dividends .

BALANCE SHEETS

1979
29,986

878
645

4,283

Total ......•... 29,459 34.036
. Income taxes were reduced by net investment tax

credits of $2,503,000 in 1980 and S3.684,.OOO in 1979.
([JUnder most restrictive covenants of Coo's loan

agreements, at Dec, 31, 1980 approx. $29,500,000 of
reinvested ~rningswere unrestricted as to payment
of cash dividends and purchase, 'redemption or re-
tirement of capital stock. .

0Includes payroll taxes (1980. $25,414.000).
(]]Restated to reflect change in method of account-

ing for foreign currency translations. .
I]]Includes net gain (loss) on disposal of business­

es of 13,581,000 in 1980 and $7.775,000 in 1979.
[JJRestated to conform to 1980presentiLtion.
Consolidated Statement or Changes In Finan­

cial Position, years ended Dec. 31 ($000):
Working capital provided: 1980

Net earnings . . • . . . . . 44,441
Depree. and amort. .. 40,905

ASSETS
Cash .
lIJR.eceivables ......••...•••.. , .••.....•
[IlInventories ...........•..•.....••.....
Prepaid expo & other CUITentassets .

/
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1976 1975 1974
$32.26 $34.58 $46.54-

$2.34 $2.47 $2.32
$2.41 $1.87 $2.32
$2.17 $1.76 $2.13

.ss.oo SS.OO SS.OO,- SO.81 $0.70 SO.70
'68-53 , 62Vr4-9 64';4-461.4

i5-9% 13-8% 13V.-7%
$247.08 $292.85 1302.18

$17.61 $-15.75 $14.52

3.11 2.65 3.16
2.14 1.95 2.17
1.88 1.73 1.92

$1,977 $1,882 $1,854
S07l $703 $111

870,599 627,647 561.164
10,547,278 9,987,443 10,066.081
10,157.000 10.013,000 10.067.000
12,962.000 12.333,000 12.249,000

1.82 2.06 1.95
4.61 5.74 5.65

53.15 48.87 54.05
63.95 73.89 76.30
40.64 41.06 40.25

'48.79 51.26 51.78
0.19 0.15 0.14

51.02 48.59 48.08
5.37 5.68 4.31
7.19 6.48 6.12

283.27 324.28 346.32
143.03 139.95 143.29

4.28 3.83 4.75
12.16 10.95 14.12
% % %
99.48 99.42 99.00

0.52 0.58 1.00
100.00 100.00 100.00
73.15 73.29 73.64
18.03 18.53 17.12
2.62 2.86 2.82
0.70 0.58 0.32

5.50 4.7' 6.10
2;54 2.00 2.81
2.96 2.73 3.29
0.02 .. :i.i92.98 2.13

$2.98
$3.06
.$2.58

1977
$31.04

SS.OO
SO.96
75-61

173/.-14%

$211.55
S18.81

3.30
2.35
2,00

$2,000
$120

1;213,516
10.966.961
10,682;000
14,5K',OOO

1,96
3,83

53.98
. 66.67

40.70

1I11978
$32.68

$3.52
$3.55

-$2.82

SS.OO
$1.05

941/.i-61%
24%-14%

$207.68
$21.00

1979
$41.60

$3.39
$3.60
$2.91

SS.OO
$1.10
95~65

24-3/.-15%

$288.02
$23.12

1980
$44.05

12.80
12.84
$2.49

~'~ allOwan=('9~,~,s;i~),:MO~~:;~~f~~~=~~~~~r£~~f
~ Co. values inventories principally at the (LIFO) method for most domestic inventorieS' search and development ,costs are charged to
[Ul'~f cost or replacement market. Dunng 1980 and under the first-in. first-out (FIFO) meth- ex.~eas incurred. . . . _ '-

..,...,er 0 ted the last-in first-out method of valuation ad for remaining inventories. At Dec. 31, 1979 <g) Pension _Plans-Various' contributory
CO· ado~x 13% of its inventories. 1980comprised of: and prior: cost was.detennined u.nder t#e and nori-contnbutory peJ¥iiQn plans coyer cer­
for.P~aterials and supplies, $98,554,000; work-in- FIFO method. '. ,-.;.~ ,'-," tam hourly and substantially all salaried em­
gaw $35 930.000~ finished goods $129.329; allow- (c) Property & Equipment-Owned proper- ployees. _Unfunded prior s~ce costs are be­
p~. red~ce carry value to LIFO basis (7,500); ty and equipment is stated a.t cost. Major·im- mg accrued and funded pnnClpally over pen-
an~ $256,313.. provements and betterments are capitalized. ods from 20 to 40 years.. ... , .' ~
to roi 980 comprised of (In $000): . Interest costs on certain assets constructed for ...(h) Income Taxes-Investment tax credits

) Aceum. Co.'s own use are capitalized. ASsets held un- .~ accl:?'un~ for us~ the "flow-throug~'
Cost Depree. der capitalized leases are .carried at the pres- method, which recogmzes the tax ~efits 1D

d and improv. . . . 15,914 400 ent value of minimum future lease paymenta, !he year the rela~d .eseete are placed In ser-v-
~. and Improv. .. 109,777 l~':Tr Expenditures for maintenance and repairs are teeN ..'. d fa tax which ould
"tach.andeg.UIP.···· 217,460 '. ,chargedagainstea.rnings.. ." opr0VJ.¥0nlS.m~ e r ~ w.
TraJ1Sp'ortauon Depreciation and amortization _ comput- be p.ayable ~ ~nd}stributedea;mngs of certain

eQUIp.··········· 271,471 109.140 ed gen all ~ the straight-lin method at forelgD. ~ubS1dianes were remIt~ed to the p,!lr-
Co..ctr.mprogress .. 21.776 er 'dY d . e. the ·st ent co. masmuch as such earnmga are being

..... rates ccnsr er a equate toamo~ .co reinvested in the businesses and are. therefore.
Total 636,398 238.938 of B:Sse.ts over their estim~t.eduseful !ives. not currently available for dividend pay-

mN"etof income taxes. _ Cap11:.Blized leases are amortized over thel1' re- menta, Such undistributed earnings are not
~umber of shares: 1976,587,971; 1975,761.019; SPecti(d)vEe terms. f Coer c- f' a1··f N material in relation to the "consolidated finan-
C". 2 381 ,xcess 0 as over a1r v ue a et cial statements

1914 68, . . d f Assets Acquired-Substantially all of the ex- , .'
wRestated to reflect change II}- metho 0 account- cess of cost over fair value of net assets ac-. . AUditors Report
~~~~~t~~cl~tr~~l~~gspresentation. quired relates to the purchase of. companies The followmg is an.~cerptlrom theRe~

[UK General Notes subsequent to 1970 and is being amortized of Independent ~uditors. P~at, M~
over 40years on a straJ&".·ht-Iine basis. . Mitchell & Co.. , as It appeared m 1980 Annu

(a) Principals of Consolidation-The con- () Fo' Cu Tr . Th Reoort.
s-oudated financial statements include the ac- e orelpt . rrency . ansactio~ e ,tIn our opinion. based. On our examinations
ounts of Co. and all subsidiaries in which Co. assets and .liabilities of forelgIl operations are and the report of the other auditors, the afore­bas in excess of 50% ownership, except those translated tnto U.S" dollars !1-t current market mentioned consolidated financial statements

whoUy-owne.d subsidiaries i~cluded in the Fi- rates, except that lnventopes. propertY and present fairly the Hnencial position of Chro­
nancial gervtces Group, which are accounted equipment and other mmor. accounts are. malloy American Corporation and subsidiar­
lor by the equity.method. The Financial Serv- translated at excha;nge rates 1p. eff~ at the ies·at December 31, 1980 and 1979 and the re­
ices GroUP conetsts of property-casualty m- dates of the respective transactions. R;.ev~~es suits of their operations and changes in their
5urance subsidiaries included In The Saval and expe~es related to assets ~d .liabilities financial position for each of the years in the
Group. Inc.; a Hrrance subsidiax::Y, Chromall?y translated mto U.S. dollars at histonca1 rates three year period ended December 31 1980, fn
Finance Corporation; and a real e::>ta~~ subeid- are also translated at historical rates. All other conformity with generally accepted ~ount­
iary The Centor Company. All slgniflcantm- revenues and expenses are translated at aver- ing principles consistently applied during the
lerCOmpany· transactions and accounts have age rates during the quarter the transactions period except for the change, with. which we
been ebminated. occurred. Currency exchange gains and losses concur, in the method of valuing inventories

(b) Inventories-Inventories are stated at are included in net earnings during the period as described in Note 3 to the consolidated fi-
the lower of cost or market. Cost at Dec. 31. in which they occurred. nancial statements."

FINANCIAL & OPERATING DATA
Statistical Record .

Earned per share-preferred .
Earned per share-corrunon:

On year-end shares .
lDQn average shares-p~ary.: ',"JIPn average shs.-fully diluted .

DiVidends declared per share:
S5cum. conv. preferred. . . .. . .. $5.00
Common............ $1.10

Pricerange-$S cum. conv, pfd. 10%-62%
-ccommon ..............•.•.......... 261;"8-1411/8

Net tang. assets per sh.-.l5 conv. pfd...... $374.98
---<ommon . . . . . . . . . . . . . . . . . . . . . . . . . . . $24.01

TImes charges earned:
Before income taxes . . . . . . . . . . . . . . . . . . . 2.42 2.95 3.28
After income taxes 1.86 2.17 2.32

Times charges & pfd. div, earned , . . 1.69 1.88 1.94
Nrt tang. assets per $1,000 19.-tIn. debt. . . . $2.321 12,275 12,060
Net curr, assets per $1.000 19.-tm. debt $817 $817 $742
Number of shares-$5 cum. cony. pfd. 1.008,982 1;215.235 1,451,179

-common (year-end) 14.007.886 12,948.547 11,474.336
--GJcommon (p,verag~rimary) 13.7.77.000 12,207,000 11,377,000
--GJcommon (uver.-fuUy diluted) 17.897.000 17.383,000 16.825,000
Financial & Operating Ratios

Current assets-s current liabilities......... 1~92 1.83 1.86
6f~a!lh & securities to current assets.... . . 7.10 6.30 3.95
tf Inventories to current assets ".. ~.. 53.20 50.24 52.41
6? net current assets to net worth . .. . . 58.30 60.90 64.52 .

1f.
property depreciated ~... . .. 39.81 39.66 40.68

oa~nual depr.•etc. to gross property. .. .. 6.48 ·6.12 5.94
'Italization:

lonrerm debt " . . . 42.00 42.72 46.51 48.08
pre erred stock. . .. .. .. . . 0.15 0.19 0.24 0.22

Sa. ccommcn stock Srsurplus, 57.85 57.09 53.26 51.70

~lesl:~~~~: :::::::::::::::::::::: ~:~~ ~:Ig t~ ~:~~
~!\a.lestonet~roperty.................. 381.93 411.63 391.57'" 351.44
~ Pta~ to tota assets : . . . . . . . . . . . 155.04 161.72 156.34 150.90
~ net Income to total assets. . . . . . . . . . . . . . 4.54 5.32 5.3.1 5.00
o:et income to net worth. . . . . . . . . . . . . . . 11.24 13.73 14.50 13.59

N nalyals of Operations .% % % %
~sa~es & operating revenues.. .. ... . . .. 99.16 98~93 . 99.33 ,. 99.42

T~~~:~~~:::::::::::::::::::-:::::::: 108:~ loa:&; 108:~ 108:~.
:rsO{i~ofsales&operatingexpenses .... 75.31 .75.34 73.02 77.68
CD!le 109, admin. & general expo •••..••. 16.88 16.70 18.81 14.03
1~rest expense .. . . . . . . . . . . . . . . . . . . 3.39 2.79 2.55 2.44
~ ebexpenses : _.... 0.19 0.19 0.32 0.32
01 ~!=. ef: mc. t~es & equity in net inc. .

IncomlOanClal Servo Group............... 4.23· 4.98 5.30 5.53
X« ine ~xChes " . . . . .. . 1.92 2.19 2.42 2.29
f4uit c..o romalloy & consoL subs. 2.31 ;2.78 2.88 3.23
Set ur In net me. of Fmancial Servo Group 0.60 0.47 0.50 0.06

~............................. ~ ~ ~ 1~
~ased on weighted average number of common shares and common share equivalents as reported by Co;.
illRestated to conform with 1979 presentation. .

. estated to conform with 1980 presentation. . /

~G TERM DEBT (5) $14.291,000 9.4% mortgage notes and 3i. 1980. The debt, secured ·by certain trans-
.at!; jtanding Dec. 31. 1980 $312,460,000 con- equipment obligations. payable' in varying portation equipment, is not guaranteed by Co.

(t)o the following: . amounts thru 1996. Company's loan a8Teements contain cove-
loan $105.000,000 9.47% insurance company (6) $28,721,000 3.8% to 9.9% industrial de- nants which restrict payment· of cash divi-

. unsecured bl' al' tall ve!opment bonds secured by real estate, ma- dends and purchase, redemption or retirement
D\ents of S7 .' paya e In annu ms - .chin........ and equipment. of capital stock.. Under most·restrictive of cov-(2) .OOOm1984thru 1998, _aJ

t.._. $20,000,000 121/2% insurance company . (7) $3,294,000 7.2% to 7.4% United States enants, unrestricted portion of consolidated
-no uns .Government insured Merchant Marine Bonds, reinvested earnings at Dec. 31. 1980 amounted
!bents f Secured. payable in annual install- payable thru 1992. to approximately. $29,500,000. Loan agree-

(3) ~ 1.176 in 1984 thru 2000.· (8) $18,523.000 18.3% capitalized lease obli- ments. also contain restricti.ve covenants
1Il00000a 7.394,000 11.3% first. preferred ship gations payable to CFC in varying amounts which, among other things, require Company
1993. ge paYable in varying amounts thru thru1986..to .maintain· certain ·minimum amounts of

(4) $24 ,'. (9) $10.478,000 9.7% other unsecured debt. working capital and not to. exceed stipulated
bank 10 .759.000 8.7% to 19.6% unsecured ·payable in varying amounts through 1993.. ratios 'of debt to capitalization. Property and
19&$. ans Payable in varying amounts thru The long-term debt of the transportation equipment having an aggregate net carrying

subsidiaries ag~egated $100,384,000 .at Dec. value of appro~ately$219,93,0,000 at Pee.

I
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31.;. 1980 is pledged as' collateral Under loan
, agreements.

CAPITAL STOCK
. 1. Chromelloy American Corp. IS cumulative

convertible preferred; par $1.
AUTH.-All series: 1,825,000 sbs.; outstand­
ing, Dec. 31, 1980, 1.008,982 shs.; par $1.
PREFERENCES-Has preference for assets
and dive,
DIVIDEND -RIGHTS-Entitled to cum. cash
divs. of $5 annually, payable quarterly, Feb. I,
etc.
DIVIDEND RECORD-Regular dividends
pai<L .
DIVIDEND REINVESTMENT PLAN­
See under common below.
LIQUIDATION RIGHTS-In liquidation.
entitled to"S4L62 a eh. if involuntary; if volun­
tary, redemption price plus divs.
VOTING RIGHTS-Has 1 vote per sb.

,-.- ...• -- -_.... " ,.--:~...,",,,-~~~,'l"':'-"'~~,t."';~~;:W':",!i"~:~:"~"''''''''·~'C'''''-c-_-·'--·-' ."._~ -,:- -.-.---:.,.~".. ~., -'r.'-' • - -,-

CAL~LE--:A8aWhol~ or:.iJ1,,~~~~_ :\"'~vote per.share. No p~ptiveria
June 30, m.4.asfo~ (F. $):' :~"';~_';:~~!'~~l~~~·;Y·~"-DiVldends(smce 1961): .
1979 ••...••. 104 1982.; ••• '•.. 103 1985 •. ¥ ••• ~.102 1961 0].. 1962-63 •.•••ND 1964 .•• ~.

"1988 ••.,.••• :101.ill •• ". ;·.-•... \100 1965 •..•..SO.4O 1966 •..•••SO.50 1967 •••.:
IT:lBeainninst July 1. 1988. '", , -After 3-for-2 split: '

aJNV'ERTlBLE-Into com. ee rate 3~888 ·1967 ••... 0.121,4 1968 .. ~ .•• ;0.59
com.shs.perpfd.sh. . ,_-_ '.- '. <". OnSlparshs.after3-for-2split:
TRANSFER AGENT8---'Citibank. N.A.. 1969 ...••0.44 1970 •.• ; .0.50 1971 ••.•
NYC; Mercantile Trust Co•• N.A•• St. Louis•. 1972 ....• 0.60 1973 .. ·.. .-0.621,4 1974-75 •.
Mo. .,.- ..... - 1976 0.80th 1977 ••..• 0.92 1978 .....
REGISTRAR8--Citibank. N.A.. NYC." St. 1979-80 1.10 rnI981 •...0.55
Louis Union Trust Co. . _, lTIPaid stock dividends: 1961.40/0: 1964. 5%
LISTED--Qn~SE (Symbol: CRO Pr)~ ooro May 1.' '_ .

2,; ChromlillOy' Aqraerlcan Corp. cOmmon; par $1': Dividend Reinvestment Plan: Compa
Authorized. 30.000.000 shares; outstanding. fers dividend reinvestment plan for pre

Dec. 31. 1980, 14,007.886 sha.x:es; reserved for' and common dividends~ The I?Ian
options, 213 780 shares; reserved for'conver- shareholders to automatically reinvest
sion ofpreferred, 3,922.962 shares; par $1. dividends in additional common shares.

As of Mar. 18, 1981 Sun Chemical Corp. Transfer Agents: Qtibank, N.A..
owned"4.330,758 ehs, (30.3%). ~ _ Mercantile Trust Co. N.A., St. Louis. M·

Ten cent par shares split 3-for-2 split Sept. Registrars: Qtibank, N.A.. NYC; St.
IS, 1967; par changed from SO.10 to $1 by 3- Union Trust Co•• St. Louis, Mo~
for-2 split Nov. 20. 1968.' Listed: On NYSE (Symbol: CRO).

/
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'. ·PriceR
1978

. Call
Price

MANAGEMENT

PROPERTIES
Chromalloy occupies manufac

service facilities. office and warehc
in 36 states and 14 foreign countries.

Officers
W.J. Barta, Chmn. & Chief Exec. Off
F.P. Nykiel, Vice-Chmn.
L.H~Toups. Pres. & Chief Osee, Off.
E.H. Newman, Exec. Vice-Pres.
T.E. Monroe, Exec. Vice-Pres.-eo

op.
W.E. Roberts, Exec. Vice-Pres.-Ad:

Counsel & Sec.
T.G. Barnett, Vice-Pres. &: Contr,
A.W. Clubb, Vice-Pres.-Pers. & Am
R.L. Licht Viee-Pres.-Business PIar:
.I.A. Lorenson, Vice-Pres.-Public AJ
k.A. Paysor, Vice-Pres.-Taxes
A.M. Pezzani, Vice-Pres. & As:!lOc:·O

sel .
C.K. S.herman. "I'reae.

Directors
Wesley J. Barta
Robert Bennett
A.J.deMayo
Murray Fischel
Dominick J. Giacoma
Raynlond C.L. Greer
Andrew A. Kole \
.Jack G. Merrell
~.H.Newman
Frank. P. Nylliel
F., Van S. Parr
D.W.Rhea .
Maurice H. Saval
Craig Stevenson
Leon H. Toups
Sidney Traurig
Richard L. Wachtell

Auditors: Peat, Marwick, Mitchell &
Director Meetings 'Second Tuesday

other month.
Corporate Counsel: Whitman &

Esqs.• N.Y. .
No. of Stockholders: Dec. 31, 1978: F

3,724; common. 15.931.
No. of Employees: Dec. 31.1978,29,6­
executive Office: 120 South Central

Louis, MO 63105. Tel.: (314)726-9200.

Financial Services _ manufacture, reconditioning and ,
In additio!t"to the above. the financial eerv- of bus and truck parts and equipDl~

ices group, consisting of an insurance subeidi- Textile-Apparel. .
ary and a financesubsidiar;Y. constitutes a re- Production of cotton aria cotter
portable industry segment m 1978. The Insur- woven fabrics; dyeing, texturizing
ance subsidiary underwrites property-casual- ing of cottons and synthetic yarzu
ty insurance, principally -surpfus, specialty ture of men's and women's clothin~
and excess lines, such llS product and liquor make-and-trim" basis; design, m
liability, and other convennonaf Iinee, prima.r- and merchandising of men's suits
ily auto, homeowners and conimercial proper-
ty and casualty. Other insurance related opere. and ladies' sportswear ,and retail (
ations include an agency and brokerage busi- of clothing, shoes and other dty goe:
ness and insurance servJ.(:j:r~~activities primar- Fann-Industrlal Equipment .
ily for the Iasurance-eubeidiarv, Finance oper- Manufacture· of agricultural u
ations include financing extended term recedv- sbort-line equipment, storage stru
abIes of Ch;romalloy's operating companies unloading systems; high precision
and leasing automotive and industrial equip- industrial machinery; design and m
ment. of complex 'material processing an

Industry segment data pertaining to the fi- systems. and, manufacture of r~
nancial services group for the year ended Dec. parts for heavy duty construction a
31. 1978 is presented below. This data is not nance equipment.
included in-the consolidated industry segment
data presented above as Chromalloy accounts Other Products
for its Investment in these nonconsolidated Supply glass and lumber prodt:
subsidiaries under the equity method of ac- commercial, industrial and reside
counting and reports its Investment in and eg- struction industry; manufacture 0:
uity in' net earnings of the insurance and £1- tfon, generic and proprietary drugs
nance subsidiaries on a one-line basis in the and animal health; manufacture of
consolidated financial statements. rubber footwear; provide pbotogra

-(In thousands}--:- . uets and operate permanent portn
Insurance Finance Combined and manufacture of other consumer

$53,202 $6.685 $59,887
moperating

Earnings 10,799 2,030 12,829
[[]Operating earnings represent earnings before in­

come taxes and realized investment gains for the in­
surance subsidiary and earnings before income taxes
for the finance subsidiary.

137,286
200,441

937;262

SUBSIDIARIES
Following are significant subsidiaries of the

Co. and their jurisdiction of organization. All
are wholly-owned, except as noted. .
American Transit Corp. (Mo.)
Arrow Group Industries, Inc.
Chromalloy International Corp•.(Del.)
Chromalloy Pharmaceutical, Inc. (Del.)
Missouri River Barge Lines, Inc. (Kans.)
The Puro Co., Inc. (Mo.) . .
The Saval Groupl,Inc. (Del.)
Sabine Towing at Transportation Co., Inc.

(Del.)
Security Bar~eLine, Inc. (Miss.)
The Valley LUle Co. (Del.)

Industry Se9ment Financial Data
Following IS summary financial information

for the above reportable industry segments
for the last three years (in thousands of dol­
lars):

Net sales & oper. revenues: .
1978 1977 1976

202,799 185,944 164,996
63,745 60,143 31,286

213,201 175,121 133,351
194,729 163,954 139,340
193,160 150,635 124,562

j~g:~~~ .~~g:~~

Metal fabrication ..
Foundries .
Natural resources .
Transportation ...
Textil~apparel . ..
Farm-indust. ,

equip ; ..
Other products .

3M\ ' ..ljlf)8Dll~1~mtlJ;"lNtJ~~Ifj'.~;J~~.i:'~~~~~i~rF:···~
) .CHROMAI:"OY~A~E':i~AM'CORPORA'FIO~';' "'';w Ii,;.::

CAPITAL STRUCTURE ~+~-}{,-,:::-"~;,,,??-,t\iunes ~ '~"
LON ERM DEBT Amount" _ _'Charges Earned In~rest

Issue Rating Outstanding _.- '-1978 '-1977 Dates-
1 ebt excl. transportation subs•.... , .... '" $127,339.0001 3.28 3.30 "j.. .,....
• Debt of transport. subs..•........•. v. . • • . !38,544.000f· •....•.•

CAPITAL STOCK Par Amount Earned per Sh. Divs. per Sh. Call Price R
Issue Value Outstanding .1978 1977 1978 1977 - Price 1978

1. SS cum. CODV. preferred ............•..... $1 1.451.179shs.i32.68 .$31.04 $5.00 " -" 35.00 1IJS103 94'14- 61%
2. Common :............... 1 . mll.377.000Shs. "0J.SS --,---03.06 1.05 0.96 "'," -24%~ 14%

(DSubject to change; see text. lIJBased an weighted average number of common shs. and common sh, equivalents, as reported by Co. Earned
diluted: 1978, $2.82; 1977, $2.58.

HISTORY'
Incorporated in Delaware, Aug. 26, 1968 as

successor to co. originally incorporated in
New York May 3, 1951 as Chromalloy Corp.
of New York; name changed to Chromalloy
Corp. Oct. 4, 1955; present nam.e adopted Mar.
1,'1966.

From 1957 to present, Co. has acquired a
nwnber of companies, principally through is­
suance of shares of its common stock. For de­
tails of these acquisitions, see M-oody's 1973
Industrial Manual.

On Oct. 3, 1977, merged Aaron Brothers
Corp. thru issuance of 0.16667 shs. S5 conv.
pfd. for each Aaron com. sh.

In Jan. 1978 acquired Laser Link Corp. for
approximately 163,491 common shares; also in
Jan. 1978 acquired O'Neal, Jones & Feldman
lnc. for 75,764 shares of $5 convertible pre­
ferred.

In Apr. '1978 acquired American Universal
Insurance Co.• Providence, RI for cash. notes
and preferred stock.

In July 1978 acquired Cam.pus Casuals of
California for 200,737 shs, of Co.'s $5 cum.
conv. pfd. stk.. and acquired McBride's Ex­
press rnc., a Mattoon, Ill. based common-car­
rier, for shs. of Co.'s $5 cum. conv. pfd. stk.

Under Co.'s 1978-79 divestiture program.,
Co. has. as of May 1979, divested the follow­
ing operating units: Chromalloy Photograph-
ic, Clair Manufacturing Co., Inc., The Colony Reve~ues '.
Hotel, Cro-Med Bionics, Industrial Blueprint
Corp., Yukon Radio, J etahapea, Chromalloy
Chemical Division Ardco FiniShing Alamo
Welding Supply, G'ulfco Shipyard and Burns-

. Biotec. .

INCOME ACCOUNTS

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31

(taken from reports file'd with the Securities'llhd Exchange Commission and other Company reports)

Net sales & operating revenues , .. :: ,; .
Other income '.. , .

Total •.........••........... , ~'~.•.
I::l)::ostofsales & operating expenses .

(in thousands of ~pllars)

..1978 1977 1976 1975

1,396,811 1';r34,856 '93i,~62 791,400

9,533 6.70S, 4,883 <-4,642
• .",

M06.344 1".141,561 (,- ·942,145
.:.\ -

_..7~~,042

1,000,289 821,149 .667,752 .. -, 562,7:3.5

1]]1974

787,654

.;·8!OI2

795,666

565,93"1
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5~9,,6.91

28,337

\87,804
:, 2,875

:'mI974
'16,379
110,Q33
156,336

~,455

.-"'._ ...

'. '~84.928

549,691
141,111

, 289,204
-" ; 5,189

.s".i9i
·368,034
140,560

227,434
15,353

3,619

4,915
9,397

.62,764
29,037
.2,472

. ,;,;. 11.170

- 148,093

:154,767
'.:, '.,': '43,828

'. U,654
'''; 4,252
';';'1,169

"561 .
'10,748
41,804

134,690
'...' ......;'~.

~ , .';'...

.. , ~ .. ~

7,758
8.623

61,486
"27,398

2,530
6,015

1975
16,372

121,943
,139,311

.7,3.82

244,044 .
J4,419

3,712

· 56,5.439

24,710

'p8,520

158,097
· 50.413

14,300
4,503
1,377

628
10,748
44,500

· ~46,464

m1974 m1973
134,468 114.745
21,790

i.'
,20,273

, 22.409 ! ~16.546

2.590 3.040

48.478 · ".,,44,260 '~'.

22,361 ;20,422

~~,1.17 23.838......
26,117 23,838

'116,226 101,727

. 2;806 :: ..:.'"2:806
7,059 · 6,533

1.32.478. '~16,226 '

20,155 : 20,178
18,254 '17.129
7.369 7'743

.. _'.,2,489

3,275 ··\.iis569

198,6.65 182,548

66,323 61,681
57,986 42,848
18,851 15,22:;

11,571

10.356 ' 18,573

.·9,190 6,692
620 ..433

17:4,897 , ~45,452
23,768 · 37,096

..,.... ;

. ·;~.20:6,478 ',.f .~l'102,071
234.309 ' ',.81 884

16,178'" '. ':"~·-:lo;527.
, 12,83$ "

~85,008

. '~'\'" 10,92~

· . 'i,i36
400,162
156.118

37,694
15~987

1976
15,141

130,294
174,412

8,279

328,126
13,650

" 7,212
, 6,639
455,126
175.730

.279,396 .
''15.804

A,427

'233,126 . ,202,340
. 2,208 4,111

'.}30,918'. . . 198,229

:655,254 ::;~,,,.: 565,439
147,6.79" .:' '146,488

2~,;22~;- ;'
54,137
1'1:,129
2,267

. 655,254

'12.300
MOO

2~,417-

8g:~~·"
,~1,939
.• 3.260
.~5,635

,.1~,447

158,767
, 61,306

16,933
"'.6,883

·· ..sii
U,135
60,388

160,732

-. ,:c:,',,'1975
:,:·';l45,219·

22,921
22,827
4,646

Total .
Use of Funds:

Add. to prop. .; .....,
Deer. in 19.-tm. debt ..
Cash dividends ..... ~

Inv. in & adv, to ins.
& fin. subs .

Prop. & equip. of
a.cq. cos., net ...•.

Incr. in dei. chgs. &
intangibles ..•• " •

Other , ' .

Total ..> ... :.
Incr. in working cap..

277,148

,752,024"
184-.775.

, ,,1977
· . 14,335
'146,171
'202,008

1~,674

.. 29,992·
61,681
19.701

drl92
drS98

2.1,367

68.604
79,475

8.}98

374,188
.:,' . 14,304

" ,8.004
7,244

-"r '527,098
~;, ,204,184-

..' 322,914
· 20.406
I . 4~964

~i ':::752,024

. ".,~,-:"'%o
···;··'~.17,267

,t,-iJ·O,378
,.'.·V' ~,;97,358
~,C' . 42,547
. 'j',I.?·:, 4,246

," ')3.657 ,'", _~:::.:-"

, <,!89,413

'183.655
',' 73,945

_~. " ;~;BT,463
.:', ,9.300

':\ii4
10,967

.~81,787

· ~83,180., ..>.., ; .

21,425'

79.632
85.680
8,084

dr6,968
130

Total from oper.
Issu. of 19.~tm. debt •.
Dlsp. of prop., net '"
Value of stk. issued

for acq. .••,..• ; ..•

2S8~~~ 19l~~~ ,o.o';'} ~~'}~i:ii~ "
32,853 28,538 ,,'24,663
35,832 27.839 " -24,687
4,464 3,649 6,606

----'--
74,616 63.127 51,820
34,164 26,246 24.01~

40,.452 36,881 ~ 27,808
__,.:6,::,9:::6~8 792 .. " 217

47,420 37,673 . ,28,085 21,707
183.,180 160,732 '144;253'. 132,478

~:fin .4",967 "".;,: 3",42i ','- . '2',925'
11,839 10,258 ,:t8.185 7,007

-.,.---
mReinvested earnings, end of yr.. . ..•.... .• . 212,916 183,180 160,732 144,253

stJ"PPLEUEN'TARY r·& L. DATA
J,Wotenance& repaus......... .... .•... . ..... . . .•...• 36,724 32,074 25,982 22.584rura:xes•other than income...••..•...... _......•.. _... 33,334 26,206 21,959 18,588
idvertising costs ....•.•. " . ......•. . ... .•. .•. . .•... ..• 16,158 U.149 9,758 8,077

[)Includes related portions of items shown under Consolidated Statement of Changes In Finan- Incr. other dei.1iab•..
"'5upplementarY P -,& L. D~ta" below statement. clal Position, years ended Dec. 31 (in thou- Deer. non-curr. rec.

001978-77 COtI1pnsed of (m $000): ds) $: other invest. .•.
U.s.Federal: 1978 1977 san : Other . ~ ,

Current , . .. . 24,886 20,263 Source of Funds: 197,8 1977
Dderred 4.663 2,530 Net income 47,420 37,673

foreign: ......•..... 1,270 596 Depree. & amort. . '.' . 34.387 .30.091
9,ate &.local. . . . . . . . J,345 2,857

Def. inc. taxes . . . . . . . 4,663 2.530
Total ,. 34,164 26,246 Equityinnetinc. of

Income taxes were reduced by investment
ta.s. credits of $4.059,000 in 1978 and 13.415,000 ins. & fin. subs•..•
r'J.977 Other from cper.jnet
In I1JUnder most restrictive covenants of Co.'s loan
qreements. at Dec. 31, 1978 ap~ox. $33,500,000 of
mnvnted earnings were unrestricted as to payment
91 tUb dividends and purchase, redemption or re­
limnent of capital stock.

!I\lncludes payToll taxes (1978, $25,358,000).
!!)RestAted to reflect change In method of account­

inllor foreign currency translations.

MOODY'S INDUSTRIAL
~OMe ACCOUNTS (Cont'd)'

~~:::~::77:::::::::::::::::::::::::::
Inc.bet inc. taXes & equity in net inc. of ins. & fin. subs.

.:oncome taxes ..........•..••..•.•.•..................

Ret:inc. of Chroplalloy & co~lidated s~b~id!aries .•..•
EqUitY 4J. net in~ of insurance & finance sabsldiaries .

Netlncomc:: .
. estedaammss, beg. of yea;r .' ..............•.......•
~ ea~oflooled subsidiary '.' .

e~~gj;ld=:::::::,:::::::::::::::::::::::::

CONSOLIDATED BALANCE SHEET, AS OF DEC. 31
(taken from reports filed with the Securities and Exchange Commission and other~mpan"y reports)

(in thousands of dolla..rs)
ASSETS . 1978

~~~~~~:':::::: ::::::::::::::::::::::::.:::::::::::::::::::::::,:~:: . ii~:8Ig .
'tf$)Aldexp. & other current assets .......•.........•.. , ,.. . 12.399

~?:A~ot.1 curren~ assets "'... 454,502

~~~~:;~:~~~:~~:s~~~:::::::::::::::::::::::::::::::::::~: '~i;r~
~&.~uipm~~ at cost............ . . . . . 583.663
_. m. epreoation............................................. 22~,OO7

~
Ntt rroperty & equipment. ....•... '. . . . . . . . . . . . . . • . . . . . • . . . . . . . . . . . • 358.656

l'~ c cost over fair value of net assets acquired ....•...•.............. 25,721
a.A&etl!. , ••• , • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 7.305

~~rr~~~~~~:::;;:;:;::::::::;::;:::::::;;:::::;;:;::::; 8~.:;:::
~~eof.trans~rtation subs " :. . . '22,942

~~~r:FF//:::::::::::::H:::::T:T::::: ':m!
~~c:e~~nt lIablllUes .•.....•........•.. '••..•.........••. ;.. ..••. 245,959

~~~~¥ffm}:::::::U:::T:::::::::::.::T:T 2~:fi~
~mon~~'\$Far)s. (par S1),", , ...•.. : ;... . "{.4si

~~:=~;::::::::::::::::::::::::::::::::::::::: ~?Ul~
[I-=~"':-~l~~'::\'~~;;';i:::::::::::::::::::::::::::::::::::::: . 321,114

orft~olders'eqUity ..... ...........••....... .... ... ... .... .•.. 327,114 /'

&.~~7 :"",
~Ptucha.sed i363

,:s.~f;;t:~,L!:::::::::::::::LUJUiDLiusooo),!·~!;J
«1M.01' T-eplatetnentones principally at the Book Value;.',
~ ..- ..... ~tmarket.GeneraIly,cost L"""rl 17,761



J

'.;>~:"~"':
1,'

, 1978
$32.68

13.52

·,ti:~

15.00
$1.05

94\4-61''''
24%-14%

$207.68
$21.03

'3.280
2.33 '
1.94

$2,060
, $733

1,451,179
11,474,336
11,37,7,000
16,825,000

1.85
3.97

53.24
63.75

,38.55
05;87

.A

.:"~"-'., 1977
.' :"$31.04

,·cT $2.98
. $3.06

'$2.58

"$5.00~

.",'~-fg~1.
. 17%-14%

$211.55
.$18.81

3.30
2.35
2.00

""i7~
1,213;516

10,966,961
10,682,000
14,587,000

i- i.96
'·3~83

53.98
"66.67
38.73
,'5.70

t 1976
$32.26

'$2.34
.$2.41
S2.17,

$5.00
SO.81

, 68~53
15-9¥.a

.: ," $247.08
". $17.61

3.11
2.14
1.88

SI,977
$671

870,599
10,54.7;218
10,157,000
12,962,000

1.82
4.61

53.15
63.95
38J)l

.~ ..- "

1975
$34.58

$2.47
$1.87
$1.76

$5.00
$0.70

. 62V2~49
, 13-8lh
$292.85
S~5.75

2.65
1.95
1.73

SIS~~ •
627,647

9,987,443
10,013,000
12,333,000

2.06
"'~ 5.14

48.87
73.89
39.01

51.26
, 0.15
48.59

5.68
6.48

. 324.28
139.95

383
10.95
.%
99.42
O~8

100.00
70.71
18.24
288
2.86
O~8

4.73
2.00
2.73

.. 2:73

1974
$46.54

$2.32
$2.32
$2.13

15.00
$0.70

64%-46'(,
13¥.a-73)•

$302.18
S14.52

3.16
2.17

. J.92
'$l!,854

$711
561;164

10,066,081
10,067,000
12,249,000

1.95
5.65

54.05
76.30
38.20

51.18
0.14

48.08
4.31
6.12

346.32
143.29

4.75
.14.12

%
99.00

1.00
100.00
71.12 .
16.91

2.73
2.82
0.32
6.10
281
,3.29

·'3:29



CHROMALLOY AMERICAN CORP.
'lstory: Incorporated in Delaware, Aug. 26.
3 as successor to co. originally incorporat­

. in New York May 3. 1951 as Chronialloy

__'.',Gw;d(Qd4, name;;Ch-#~'iJr::~l~~t~~h.¥A:L+o;,;f(·"'-';';'
cean maUoy 0:irp.~(-~,G¢:;~~.';1:95.s,;.:p:r~ent.::.>,~~>j"",:'·"'"". &SEltVIc

__ ",o.A...; ,t'~eb. '28.~197s:.sO~ 10 adopted Mar.. t, i9~"''\:\~'t;~:ru:~<'~j~~;::: :5~~'~~Y'1i'~l'F '}~t:~MaJluf~e ,ana eale op,-

•

... anu O. 708 sh. stk.• clearing- arrears. -··-From t95Lto -pre:sent.<Cb~1Jan, as:~Up:'edh.ap.tili~~~~~ ~he?"':.. ::.".1
:. . ar-clivi. ds paid through Sept. 30, 1973. number uf, companies. princlp, Y Oo+'-',,-!,ug,-l5- ,.~;............, ~r '~

Ii
', ere r to Dec. 9.1977 when $2.10 per euance of shares of its common stock, Fo!; de- ,tnen.. women and-cliildren;.a

.

h. "d. 0 Jan. 3,1978 paid $3.50 per ~ ~~f~~~~tiO~.s~-~~~~"~::'~~':"~>~fi~n:rs~~t~~':~Vil1',~

" .~ IouI 0 bN RIGHTB-1!l any liquida- In Dec 1915 Co "thru sub&idiary 8.CQUU'ed nuumquality flashHghuWh9U>1 <

! 'on. en ed to $23 a sh. plus dive. ", " Gull 0 of Free1;>orl. which provides turnkey" management; portrait "ph
j. ~' VOT G RIGHTS-Has 2.1 votes per sb, fabri~tion and maintenance for off-shore. oil~ drink bottling and distributio%1.

, ~.\ wi on-eumulative voting for directors ex- drilling marine and industrial'operationB. for CHROMALLOY TEXTILE-
-:: C if divs. are in arrears for 3 semi-annual cash. • '-" , ,,~,> ..,.n·,!:;:'-:. ,,< .' Operation of retail clo~

:. avmenrs then pfd. voting as a class may elect- In Apr. 1976, Chromalloy Natural' ~e-. facture·an.d sale.of men'e suibi
~ 2directors~. '. sources Co., subsidiary. acquired 'Yell ~W.dS wear; textile dY.etng and. . '.
;,' Consent of 66%% of pfd. needed to (a) In- CotP.• Midland~Tex.forcash.. -,__ ,,:. '_',~_ ture.of woven cotton and

crease authorized amount of pfd.• (b) issue In July 1976, American Transit Co~~c- fabnc: ~emg and textu~rij'
prior stock or (c) change terms adversely. quire National Seating Co.• Ma.nsfielc::l.0hio, ester yarn; tex.ti1e fabric, .... ~
Consent of mal'oritY of pfd. needed to (a) cre- for cash and notes. : , n». '.,' '" ";'''. sereaces for textjle Users.. .-~\'!':~
ate any class 0 stock -ranking on a parity with In Sept., 1976, Chromai-oy Pharmaceutic:.al CHROMALLOYp~
pfd.• (b) voluntarily dissolve. liquidate or Co. acquired Midwest Card 'Cc., St. LoUts.. ,,;Manufacture .and sale of
wind up or CarTY out any pamalliquidation or Mo., for cash and notes. " . '" -,". :m.a.ceuticals and biologics; man
transaction such as "spin-off" or "split-up," On Oct. 3. 1971, merged Aaron Brothers man ethical and over-the~(:()unter
(c) sell, transfer or lease all or substantially all Corp. thru issuance of 0.16667 eha, $5 ??'~V. ufacture and sale of vitamins and
assets, or (d) merge or consolidate. pfd. for each Aaron com. sh. ' r- ':" products; manufacture and sale-
CALLABLE-As. a whole or in part on 9r af- In Jan. 1978 acquired Laser Link Con>. fgy ands~taryproquets;~and
ter June 1. 1971 on at least 30 days' notace at approximately 163,491 common shares; also In penmnt; spearmmt and otbCt'
$40 ash. Pfd. may be redeemed before June 1. Jan. 1978 acquired O'Neal. Jones & feldman a;nd sale of novelties,greeting'
1971 upon redemption Or el.imination of all Inc. for 75.764 shares of $5 conve~ble ~.re::- none. . . "':! ."~:'~';J.'::::'~'l(:.
outstg. prior pfd. PM. may not be redeemed ferred. . . . .. .: CHROMALLOY INTE' .
unless net worth of surviving corporation In Apr. 1978 acq~lI'ed American Uwversal ...'. CORP. '.':bj"'_
shall. immediately after redemption, be not I Co Providence RI for cash. notes .. . (Acti lti idless than liquidation.preference of prior pfd. nsurance Co., • ..'. ... ..•. V1 es ouest e U
CONVERTIBLE--Into corn. at any time af- and preferred stock. , - - .". "0Precision metal cut~ 8nd'
ter Oct. 1, 1968 on basis of 2.10687 comcshs, Proposed Merger: In Apr. 1.978,. Co. and chiii.e~; 'p!"~n. wood,a.nd#i
for eachpfd. sh. held (adj. for 2-for-1 split Campus Casuals of Californra 5lg1led an and fin}.s~ eqUIpment; br
May 19, 1969 and stock dividends :paid Mar. agreement wheseby Campus Casuals would ceted diffuSI0I! svetema foq:oat.i.nc'
31, 1970). Conversion privilege protected be merged into Co., subject to Camp~sCasu- pne1:afY eurbtne ~gme, c:ompo
against dilution. , als' shareholder approval and certain other mate~ conveY:Ul8' .eqlJ,lprnen.trt
PREEMPTIVE RIGHTS-None. conditions. The transaction contempla~ an compacnng andV:lb.rating equlp
TRANSFER AGENT & REGISTRAR--S exchange of .3%. shs. of Campus Casuals com. terials n'>:.ov~ent;oil and g~ fill
$1 prior pfd. (above), . ee stock for one sh. of Co.'s $5 cum. ccnv. pfrl. leum refinenes, turbines

t
ah1p .

PURPQSE--Issued in June 1968 in connec- stock. '. .... ' .. ~:~thy~aulic fl,~~1~,;,I\"
non with merger of Baldwin-Montrose Chemi- Business: Principal products and services of eqUIP· ..' ,"r~f<t't
cal Co.. Inc; into Co. . each line of CO.'s business are as follows: -. t ; Property: Co. has plants aad
LISTED-On NYSE (Symbol: CCN Pr B); BU DING PRODUCTS oua locations throughout .the U
also listed on Pacific Stock Exchange. CHRO:MALLOY c% .. me;-0l!S foreign l.o~a~ns,(for,:
PRICE RANGE- 1977 1976 1975 1974 1973 Fabrication and installation of glass: gJ.ass scp.puon see S.ubsldianes l:!do"!)

High , .. '" 26 21 14{:;z l1lfs 15 tempering and lamination; fabrication of ',,1 ~ "i"SUbaldlart••."C'

Low 12V2 10%, 5~ 3% 7% glass/aluminum architectural units; distribu¥' Airpo:tSeYVlce,~nc.an~&'Ub$J
3. Chris-Craft IndUstries, Inc. common; par 50 tiOD of glass pipe and fittings; manufacture.of .Amer1can TranSIt Corp. and au,

cents: ' mirrors" manufactUre of insulated glass wm- Arrow Group Industries, Inc. I,!
A.UTHORIZED-15,OOO.OOO shs.; outstg. Aug. dow components. general housing materials Chromalloy Angola., S.A.R,L.
31,1977.4.428,808shs.;reservedforconv.of b -,' lb' ted I b build ChromalloyCanadaCorp.,
pfd. 1,433,338 shs.; reserved for conv. of deb., ~d lum er S«<4es; p:re ~ nca um e~ ,- Chromalloy-Disc Co~.-,",,t,~.,,;.
814545 shs.; reserved for wanants. 1,219.200 mg components and millwork. Chromallay Internationa,lCOshs:, reserved for options, 455.355 shs.; reo- CHROMALLOYMETALTE:CTONICSCO., subsidiaries ,.,}:'.q;
served for stock purchase. 20,000 shs.; par Sophisticated diffusion coating systems; !e- Chroma.lloy-Kessler~lt\c.(5
$0.50.' pair and modifica.ti0J? of. gas~rurbine eI18U!-e Chromalloy PharmaceutiCal.

$1 pa"r shares split 2-for-1 May 19. 1969. ' parts for aircraft,. manne,-gas pIpe and electrt<.: Chromex,. S.A. de C.V. (48%)
VOTING RIGHTS-Has one vote per share utility industries; specialized ait"!"oil castings; Clair.Mtp'lufaeturins Co ...~ct,
subj¢ to rights of preferred stocks. machineable and hardenable carbIdes for too~ Cudiontcs, S.A., (37%) ."':
PREEMPTIVE RIGHTS-None. and dies' decorative Imishing of coiled alu;ZU- FactService Corp. and 8U
DIVIDENDS PAID-- num and steel for appliances and metal build¥ F.M.S. TransPortation. I
1931 ' ./1JSO.25 1938~39 Nil 1940 $0.70 ings' grey. ductile and malleable iron castings Hawk Bilt International,
1941 0.60 1942 $0.15 1943 ,0.50 of all weights; aluminum castings; manufac- Industrial At>P1i.catio~.
1944 _ , .. ;Nil 1945 0.30 1946-47 0.60 ture of radiator cores (heat exchangers) for . "(50%). ." ';':"'>'"" ;;.~',;;
1948 1.00 1949 1.60 1950 .. ,;.",1.70 vehicleS and large stationary installations; Industrial Bltteprfut ~orp
t951~53 ,.2.00 1954 .. , 1.25 [jJ1955 1.00 electrical and electronic connectors; heavy ana IxadustrialTes~ LabOr&:
1956 0.75 1957-59 Nil 1960 .:, .. , .0.25 light metal stamPing's for automotive. bouse- Ishikaw~.jitna.-Chi'oma1lo
1961 Nil 1962~65 , ill.. 001966., ,0.25 hold appliances and flashlight apt: ucations. Laidig SUo Unloaders {S
1967 ••••..• 1.301968 ·······1.09 01969 ,..0.30 CHROMALLOYTRANSPORT-:MARINE Loser Link <;orp. (~~'%),/.
1970 (]] .. 1971~77 ., Nil CO. Mid

Mi
: wes~CttRirdC<Bo. ~~.e'i')·Lln'{:

IIJPaid in cash or l!400th share of former 6% pre- d b lk ssoun ver ar-
t -'rl Barge transportation of regulated an 'U osadas'de Puerto 'CQS
ell_JAiso stock dividends: 1955, 100/0; 1%2-66. 5% commodities. on inland wateryvays; transpor- ~rairieBlades..Ltd. )1~"1~1/4,

eacli year; 1969. $0.25 com. stk.; Ma:r. 31, 1970, SO.30 tation of diverse grade refmed petn?leum Sabine Towing & Tra.tl6po
com. stk. products by tanker and barge tows on tntra- Scientific Associates.-Inc.:"'"';
TRANSFER AGENT-Morgan Guaranty coastal waterways, and on c~ts of Gulf. of Sheet Metal "Eauipm:ent,
Tnlst Co., NYC. Mexico, Carripbean. At}spuc and Pacific The Pure. Co;. Inc. ~d au
DIVIDEND DISBURSING AGENT-Mor- Oceans; oJ?eration of muma.pa.l, suburban and The Vall~yLine Co. and
gan Guaranty Trust Co. N.Y.C. inter-city bus lines; college campus bu~ serv- Turbine Services (5J~.t.-)
REGISTRAR-Citibank N.A., NYC. . ices; land and marine sight-seeing tours; sal~ Turbochrome Ltd. (5~(l)

lis~IteSTdEoD-On p.CnifioC~SdEpbil(~yI!l.de~~kbi'o.CCNSto)talsEx~ of buses/and reconditioning, salvaging an W.E. Saunders.Lt44~;t~
... -~ Mi CK sale of bus parts. K. Wolens. In~.,<:{;.;.~~.:;

changes. Unlisted trading on 'dwest Stock CHROMALLOY.FARM&INDUSTRIAL:;'l':.':$t~:iA:..! '\~;'#.<j.~ ..,
Exchange. EQUIPMENT Cpo ':" .;:. WJ.:Uar'ta, Cbn1n.r;~"~~,'
PRICE RANGE- 1977 1976 1975 1974 1973 Manufacture and sale of vanous speoalized .. ",. ,:,(::~ ,l:,:' ~,,,.:,;;,.Vic

High _.. 10 9'/8 a% 4% 8 agri!=Ult~ra1 itnplements- f~r prepa.ring and F.p: NykjC1.,';')(5i''''-'-;'~':
Low ,.... 4'3/s. 4% 2% 11.4 6% cultivating sou. and handling crops such as R.p.Seellgr;-.,~:'l-"".r ,
Warrants: Outstg., Aug. 31, 1977, warrants to haybalers, discs, mulchers, manure spreaders 1.A. Shepar<!t.,Pre.s. ~.

purChase 1.219,200 COIn. shs. at.$23.73 per.s.n. and front-end loaders to farmers and large P.J.Ducey.exec,'fllce­
Expires Tune 1. 1979. Warrants listed on PaClf- tractor manufacturers for use as attachments. W:L. McGavock.-~ec..,,,
ic and Pfilladelphia Stock Exchanges. components or .accessories; ~al fe~d sys- A,J. de MiWQ.Exec. .YiVCl:

Warrant Agent: The Bank of New York, tems including concrete-stave silos,' silo un- w:a RQ!:>eUS. EXec;...>,~~
NYC. loaders and feed conveyors; speci~edtru~k &. Sec., :-~~L~..;);.-;r/;"Yi~1 ~
Price Range (wts.): 1977 1916 1975 1974 1973 ~~~~~~~ transporting farm and mdusttial D.J~9r.~~:~::;'.--~

High 1'/16 1% 0.75 1%6 1% CHROMALLOYNATURALRESQURCES Irvin.G.oldfarb.'!'J~'«.
Low '.......... %2 0.31 O.l3 %2 1%2 ' . CO. . Leonard Allen..
Debenture Exchange Offer: Pursuant to ex- Products and services to the petroch~nu~ R.A. F:a.yAllsor. .j

change offers which expired in Sept. and Oct.. and marine industries. oil and gas PJ.PeliD;e MaUr1ce. .en ,
1972 Company issued $766.000 of 10% subor- companies and operators; heavy petrochenu- S. Tiaun,g~' , .'::;

" dinat.ed debentures in exchange for ~730,000 c:a1 equipment ~eering anq. const;uction;,. ~"," ,,;~~<,,\
principal amount of 1% subordinated deben- installatIon aod repaJ.r of metenng eqrtlpment; w~..Barta :c't
tures. and $4,608.000 of 10% subo:rdinated de- sale of tubing for condensers and heat ex- A.• de ~yqch'',:--
bentures and 153,600 shares of common stock ch"''''''''ers for 'Use in refineries an? chetni,ca1 urray FlS
in exchange for $7680 000 principal amount of -..... 1 I.~' tall "on R b rtBennet<
6=0 conv-'ble ~ubordinateddebentures. processlO.~ pants;. manu ............re. lnS a 0 e. . '"

-n ........., and repaIr of drilling tools; manuf~re of P.J~ Gla.cO'tt']o&·
Preferred Retired: Entire issue (5.048 shs.) of. drillin~ fluids; offshore rig services; repatr and M:E.H ";'_'

$2 conv. pfd. stk., 1969 series, retired at $72.50 serviong of gas compressor and .engIne com- A:.A..K?~11
per sh. on Dec. 8, 1977 at Chase Manhattan ponents; barge and ship repair aI!d recon;di¥ .T.G. Me'l'C>:>U'
Bank. N.A••NYC. . tioning; design.. manufacture and mstallaoon E.H~.~ ...

of safety and fire control systems;- general.pe-:- General'
troleurn industry retail supply stores; des1gI1.. Auc:utore
manufacture and servicing of. large. &op~t!¥ . •'J.6.~
cated industrial and conuneroa.l water purifi-> No." yo,

cation systems. . 'h',~ 2.444;'

I
! !
g ,

t,



Stock: Chomerlcs, Inc. common; parCapital
$O.1&.

Auth., l,ooOzooO shs.; outstg., Dec. 31, 1.975,
390,435 shs.; In treasury, 111,533 shs.- (Incl.
100,000 shs. Employee Stock .Ownersip
Trust); reserved for options, 77,470 shs.; par
$0.10.' ,

Has one vote per sh. with non-cumulative
voting for directors. No preemptive rights. .

, Paid 3% stock dividend on Ian. 15~ 1973.
Listed: On Boston SE .
Transfer Agent & Registrar: State Street

Bank & Trust Co., Boston. .
Price Range: 1976 1975 1974 1973 1972

High _ . . 4\fs 4% 23/s 6 7
Low :.... 1% 'VB % 2' 4-
Subscription Rights: StOckholders of record

May 8, 1970 had right to subscribe to 75,000
shs. at $4 a sh, at rate of one new sh. for each 4
shs. held. Offer expired June 9,1970.

1314
Television, BrOad~astlng Division:" '~ta.ny ,~i~Pip~ Aircraft.-.,.

owns and operates two :very '.high frequency' Film coarr. rts..•••••
television- stations thtbugh the follOwing sub- Other assets .. '. '.'.. : ..
eidiariesr, :''' ~"'::}~,;.(,'{'-'-.:"':< ~";';':,>f-"'::/;~/',':::'>":-.Intangibles - ;;

Oregon TelevI8lo~-:lhc.-(whoIly':'Qwned sub- -,'. T tal
sidiaryX: Operates-:KPTVi a. ,comm.,,ercial. te1.e- ,0 •••••••• }.
vision station in POl1;1ana, Ore. Owns 33,526 'J Liabilities:
sq. ft. for studios aiid offices, and its transmit- ACcts. payable .
ter (50 kw) is located on property acquired in Fed. income tax .. .- ..
1964 and' on which new, tower 'and antenna Iilmcontr.

pay
,

were cQnstructe'3: Operat~as an independent ccrua1s .-••..

station." ,'_'.'.',~,/:: ':; ,,'J:,' '-'<",.' . 1·. Totalcui-r '
KCOP Television, Inc. (wliolIy-o,wned subsidi- Long term debt .

ary): Operates KCOP~ im,"fndependent com- F'J1m.';Ontr._pay .
mercial television station in Los, Angeles, Cal. Oth. Jiab .
Also leases its electronic and video, tape equip- .DeI. inc, tax. .••.••..
ment, studio facilities and production personf[§]$l pro pfd. stk. .
nel to outside producers of television pro- m31.40 cv. pfd .
graIIlsandconunercials''''j' ',' .',' , [[I$2cv.pfd ~ .

Transmitter (50 kw) is .ar Mt. wueon, Cal., ~m. stock .
CHRIS..CRAFT INDUSTRIES, INC. on u.s. Gov't land.,'Studios,and"offices, inca.pI~surplus .

History: Incorporated in Delaware Jan. 23, owned buijding in Los Ailgeles. ' Retain.earn .
1928 as National Automotive Fibres, Inc. -Industrlat Division:' MakespIa:stic flexible Total .
name changed to NAFI Corp. Apr: 28, 1959; Hlrna, water-dlepceeble hospital laundry bags, Net curr, assets .
present name adopted Apr. 27,1962. latex & plastic'flexible'foams, jute carpet un- :lIIDepree.......... "

On Aug. 1. 1949, rnerged California Cotton dell-lay. non-woven sound control, padding & lIILower cost (princ. fIfo)
Mills Co.• an affiliate, In 1957 acquired Electro other non-woven fiber products, Manages shs. m31 par shs.: 1976,671,7
Physical Engineering Cc., Inc., Los Angeles; Montrose Chemical Corp. of California (50% par shs.: 1976. 4,395,,352j 1
operated as a division and sold in 1958. . owned affiliate), world's largest producer of shs.: 1976. 5.048; 1975,41,870.

In Apr. 1959, purchased for 8880 an 84.2% DDT. .'. . Note: Pfd. 'div, arrears
interest in common shares of .Nafco Oil & Gas Plants are located at: Waterford, N.Y.; amounted to $2,376,000 <­

"Inc., purchased 12,500 shares Nafco's pre- Gary, Ind.; Trenton, N.J.; Detroit, Mich.; Tor- cv. ,pfd. stk., $5.00 a sh. on
ferred stock for $1,250,000 and loaned Nafco Cal H d ts N '... Db· .
$3,750

JOOO.
At about same time, Nafco ac- ranee, .; en eon; ev, L-Ung Terme t: 1. Chrl

quirea assets ,of Oil & Gas Property Manage- Subsidiaries: .',', ' convertible subordinated ,d
ment, Inc. (sold Nafco Dec. 31, 1966 for Oregon Television..Inc. (-i'OO%). Ratln
$3,817,138.) KCOP Television. Inc. (100%). AUTH.-$26,OOO,ooO;

Sept. I, 1959, purchased for $1,026,940 Ore- Argonaut Taiwan Corp. (100%) 1976, $16,526,000:
- gon Television, Inc., operator of KPTV, a Chris-Craft Pacific, Inc. (100%) ,DEBENTURE EX

commercial television station in Portland, Ore. Chris Craft Sales, SA (Switzerland) (100%) below.
Mar. 10, 1960" acquired for 44,,000 shares Chris-Craft of Italy, S.p.A. (1~). . . DATED-Dec. 15, 196

KCOP Television, Inc...operator or a COIIlDler- Chris-Craft Sales Center, Inc. ~100%) INTEREST~arter
cia! television station in Los Angeles, CaL Marine Power Corp. (100%) ., ers registered on 15th'

Apr. 5, 1960. purchased Chris-Craft" Corp. Argonaut Taiwan Corp. (100%) date."
for $11,990,000 cash 'and $28~~)lO,OOO6% notes. Affiliates:, .. ' TRUSTEE--Chase M

May, 1960. purchased raaio station KXYz. lIlPiperAircraftCorp•.(43%) NYC. ..,.
Houston, "Tex., from Houston Broadcasting Montrose Chemical Corp. qf Cal. (50%)~ DENOMINATION--..;.
Corp. for $750,000. Sold in July 1961. lIJSee alphabetical index.' anCALdSLAB1,~ ~ndAsautha w·h

On Sept. 1960 subsidiary N AFI Telecasting ~
acquired: television station KTTV, Fort ' Office.... least ·30 days' notice to:
Worth, Tex. Sold in July 1962. . H.J. Siegel, Chmn.&~. - follows: " .,.;

On Jan. 12, 1962 Chris-Craft Corp. acquired J J Rochlis Exec. Vice-Pres 1978 1033 1979 '...
Thornpson Boat Co. of N.Y"J Inc. for $550,000. L.R. Barnett, Exec. Vice-Pre"s. 1981 ::/:: 102:4 1982 ::-
OnOct.l,1964.a~guired!OrS3,9oo,OOOcash G.L.Davis,Jr., Vice-Pres. 1984 101.51985 ..'

television station WTCN-TV, Minneapolis, VictorOristano Vice ~es 1987 ' '10061988 ,:
from. Tirne,:"Life Broadcast, Inc. (Sold June 22. G MI' J 'Vi Pres' Al~~ 'c~iIabie for s···
1972 to Metromedia, Inc. for $18.000,000.) . . rvme; r. ICe- . . ...

O.J 19 1968 d Bald . M R.B. Hunter, see, &: Treas•..' 'S~KING FUND-::~"
rosenCherical' Co., in~~W: issuan';;~~f g~:= L.M. Kashdin, Contr. './ each Apr. I, 1980-88;~
ferred stock at rate of one $1.40 conv. pfd. sh. DIrectors: .":,',.:'.: debs.)} egual to 8% of'de
for each 2 Baldwin Montrose corn. shs. and H.J. Sieget \ R.P,. Hunter plus sttnilar optional pa
one of $1 conv, pfd. sh. for each Baldwin- HennanRush ,'J.J.Rochlis ~. SECURITY-Not."
Montrose conv. preferred share. D.F. Linowes G.L. Davis, Jr. , all senior debt. .. '..

, In '1971, company distributed to pre-merger A.R. Rozelle ·D.J. Mahoney' I CONVERTIBLE-In:
Chris-Craft stockholders, 8 month wts, to pur- J.Z. DeLorean Howard Arvey called, on or before 3r
chase 575,000 Co. corn. shs. at $8.50 per sh. Norman Perlmutter Victor Oristano ing redernption date)'

In earlv 1969, acquired all the outstanding A.L. Lim.an ',justment for interest or
stock of Argonaut Taiwan Corp. for cash. L.R. Barnett , . .... converted after record.

In 1971,' acquired tools, molds, patents. AuditorS: Arthur Andersen & Co. est payment date must
tradernarks and designs of Gull Wing Sport ,~' , . am.ount equal to such in
Boat Line from Outboard Marine Corp. General Counsel,: Paul, Weiss, ,::Rifkinci. tered holder is entitled .

In 1973 sold Television Broadcasting Divi- Wharton & Garrison. ... lieu of fractional" she;
sions, sales representation group, Tele-Rep, Annual Meeting: In Dec. protected against dUuti
Inc. to Cox Broadcasting Corp. for $1,610,000. DIVIDEND RESTRI

Piper Control Suit: On Feb. 23, 1977, The Su- .No. of Stockho,lders: Aug. 31, 1976: ,1?fd., pay cash dividends on
preme Court overturned a $35,800,000 judg- 3,181; Com.,' 9,396. ferred stock (and thus
ment that a Federal Appeals Court awarded No. of Employees: Aug. 3-1, 1976, 1;900. ferred stock; which r,-
to Co. in 1975. in litigation over Co.'s unsuc- Office: 600 Madison Ave., NYC 10022. Tel:. $2:00 convertible pref
cessful bid to take over Piper Aircraft Corp. In (212)421-0200. ' to the payment of'divi
its decision, Court placed new limits on extent stock. Under such pro,·
Of liability that can arise from violations of Consolidated Income- ACCQunt, years ended tained earnings and,apt>"
provisions of a securities law adopted in 1968 Aug. 31 ($OOOomitted):-.. 'm·1975 thture,earnings, as, definch ¢4;
to regulate corporate takeovers. 1976 LU e payment 0 SU, ,

Co. began in late 1968 to try to take over Saleaetc ~ ·69,614 '-61,150 1976. -' ';j\

'Piper Aircraft. Piper'S management. at time Ccse e exn :.. 57,227 55,849 INDENTURE MOD
consisted' mainly of members of Piper family, Sell., etc., exp........ 12,447 12,076 :ili. c~~;e~eof~g~c;i,
who owned 31 percent of Piper's outstanding OJOper.loss......... 60 6,775 RIGHTSONDEFAuL

· stock. Co. sought to secure voting control of Other income... .. .. 992 .'.' . 815' d
· Piper through both cash and exchange offers, Gain plants sold. . . . . 844 . dr1.400 debs. outstg. mar' ,
but its attempt failed. Bangor Punta obtained Total _... . . 1,776 dl,360 ~i)~le (30 !lays gr~
controllnstead, in Sept. 1969. with help of Pip- Interest 2,682 3;082 LISTED-On New'York,
er familY. - Income taxes a3.050 PURPOSE-Proceeds fo
. Co. then brought suit. It contended that Equityearn.... . 3,826 4-,292 OFFERED--($26000

Bangor Punta achieved control as result of vi- Net Income 2,920· d3,loo C .' 1.:.
olations of Federal securities laws by Piper Prevo ret. earn /.. 6,943 10,181,0.,98.625, rnaxlDl.um}:q
family, by Bangor Punta, and by Bangor'Pun- Pfd. eli C=h> 110 .-138 Loeb, Rhoades & Co_ .
ta's underwriter, First Boston, Corp. VS.. • • • • 6,943 and ass9ciates (see:S

The 1968 statute in question does not s:pecif- ~tainedea~..: . W,753 --102 1
pORIw)CE'

RAN"""GE-'··,,,.'. '::'~9'c-'
icaJly provide for right to bring'lawsUit for ~a.r1J' com. h . ~ 30.43 ~; 67 . 19
damages based on violations of statute. How- ,r. en com. s S. ••• • -' 4,395,352 ,1 ,116 '~ilLoIi'gwh ••••,:., ••••••.....• '.<•. '4364:,.
ever, a lower court, the United StatesCourt of lIlAfter $1.191,000 (1975, $l,189,ooo~ dep:rec.~ ,
Appeals for the Second Circuit, found' that 'repo~on 4.296,815 (1975, 4-,!63,600) ayer. sbs. dis-. ..: 2. 'Chrls-Crafl Industrl c

sta~~~g~~:C~u~~~rrent ruling, in e£- :=fg:~O~~r;:~.~~~,~~e- ..~~tu;;,~:O~~du~,:~·~~~f'
· feet, holds that the 1968 statute did not create Consolidated Balance' Sheet, as· of Aug.' 3,1 ,'. ';.,Outstanding, Dec. 31
such ljght, at l.eastJor someone in the.posi!ion '($000 omitted): . _ '. "'.;",::"";';!.':",.:-.",;- ..' ",<"Dated: 1972; DueD
that Co. had In this case--a cornpetitor In a .Assets: <,.' _ • ••• ' ,,-1976 -c-'-"::~;_.,i,71975 :"Trustee: Bank. of N
battle to take over a corporation. Cash, etc. :'.,...~. ,. ,<S,li02,: ,::'.:;' "'>:::i4;932 .~ Callable'at 101 d .

Business a Prop'ertles: Company, .operates R~vabl~ ~ . . '.:..';.;J.1,71,3~,i!;':v~·:::,:$,406 ':~inking,Fund:',' •
through the followmg three maJor diVl.SlOns: ~ventones ~~. _+:.1::;,819,,:. d'l.':\;J(S,~ Q.Uir~,ann\1al,SinkitJ8

Boat Division: Manuf!1eturer. of yachts, cruis- Film contr. rts•..•. ,; ~,'?' r~;':;!~;:':,*400<~ t~?F'~16-,700 UnadehentelytureS16red1,~ less'
::=~~a~~::~ries~~tS~~~~~~~ Prepayments.:.~" .• ~"_.!t"T ,'d,"'-i'"",.~94::•.7'1k'L':-"".r,"\,~~. ¢pmpany~ . ,,' T'.
at: POmPano Beach, Fla.; Akonac and Hol- TDtalcurr.. ,......- m':r"~,36~,9..';~~,/-1~~~ i~~~egw~'1!n·2!arich Michz; Gal,lipolls, 0.; ancfFiumicino. Ita... lIlNet proP.. etc. ..'. .. a, ~
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I MOODY'S INDUSTRIAL/MANtl
, cred!t--a~ment makes for each pfd. sb. held (~j~ for,' 2-for-l split·' exchange for 36,518 shares of $2.00 convertible

..c.".e"':"~hne~Ulrough Apr. 3, 1978. at May 19, 1969 and stock dividends paid Mar. preferredstocl;t pursuant to an offer to ex­'''f 11/4'70 above lending bank's 31. 1970). Conversion' :privilege protected Change six shares of common stock for each
~'t Q rate. Interest rate at Aug. 31. against dilution.. "outstanding share Qf $2.00 convertible .jare-
'~eCo. has pledged its common PREEMPTIVE RIGHTS-None. ferred stock. ::" ,"',0 \: .:'- ".

hC" -\ircraft Corp. and Montrose PURPOSE-Issued in June 1968 in connec- '.'
~r 'of Cal. to secure loan under tion with merger of Baldwin-MontroeeChemi- CHROMALLOY AMERICAN CORP.

, Ci,lrP' . <-n; lid t d t LcalISCToE··DInc.,....~toNYCoS·E ('Sym'bok CCN Pr BJ:' History: Incorporated in Delaware, Aug. 26•
...~ to rnalf~nilionsoS15 ~O~ O~~ also liste~lpacificStock Exchange; .' 1968 as successor to co. originally incoeporat­

~,..;uJ of dno t esds an • t' d' PRICE RANGE- 1976 1975 t9~ 1973 1972 ed in New YOrk May 3. 1951 as ChromaUoy
;H"" ntS ue un er ag'reernen • an _ Corp. of New York; name changed to Chro-
~o.~ its consolidated liabilities. ex- High '. 21 14% 11% 15 183( , malloy Corp. Oct. 4. 1955; present' name
~nated debt, to exceed sum of Low........... 10%, 5% 3% 7% 11% adopted Mar. 1, 1966. "
~ ed tangible net worth (as de- 3. Chris-Craft Industries, Inc., $.2.00 cumulative From 1957 to present. Co. has acquired a
,~t.) subordinated debt. In event convertible preferred: par $1: . 'number of companies, principally through is-
. .u nts are not fulfilled, or if Coo's AUTH.-292,959 shs.;,outstg. Aug. 31, 1976; suance of shares of its common stock. For de-

',ets of Pip~r becomes less than 5048 h . .._,,- of th . . . Md' 1973
'" ","'h eqmty was a.pprox. ' S s. ,......u:> ese acqutstuons, see 00 y 5

( ..... PREFERRED EXCHANGE OFFER--See Industrial Manual. .' ..
~ 1 vos- 31, 1976), all amounts out- below. .... InDec. 1975 Co. thru subsidiary acquired
.;a'r agreement may be declared PREFERENCE-Has preference after $1 Gulfco of Freeport, which provides turnk8¥."
- ,eb1e If it sells any other assets cum. corrv. pfd, as to assets and divs. . fabrication and mamtenance for off-shore oil,

'~"'~r)' ~ourse of business, and net DIVIDEND RIGHT8---Entitled to cum. dlvs, drilling, marine and industrial operations for
J'"'~ee<I $500.000 on anyone occasion of $2 per sh. payable quarterly, Mar. 31, etc. cash. . ,

O( fiscal year, then Co. is required DIVIDEND RECORD-Regular dividends In Apr. 1976, Chromalloy 'Natural Re­
¢~:of such net proceeds to payment paid through 1970; 1971. nil; 1972. S3; Feb. 28, sources Co., subsidiary, aoqrrlred Well Fluids

1973. $ 1.50, clearing arrears. Regular Qivi- Corp., Midland, Tex. for cash. . .
Outstanding Aug. 31, 1976. dends paid through Dec. 31, 1973. None there- In July, 1976 American Transit Co. ac-

~~nt financing agreements. after. ."' quired National Seating Co., Mansfield, Ohio,
"~k: 1. Chris-Craft Industries, tnc., $1 Arrears. Oct. 1, 1976, $5.50 per sh. for cash and notes.
__ nc par: . LIQUIDATION RIGHT8---1n any Iiqufda- In Sept., 1976, Chromalloy Pharmaceutical
,r 329 s.hs.; outstanding Aug. 31, ticn, entitled to S65 a eh, plus divs. Co. acquired Midwest Card Co., St. Louis,

:: ,.:.;, shs.; no par (stated value VOTlNG RIGHTS-Has one vote per sh. Mo., for cash and notes.
",,]OJ" with .non-cumulative voting for directors E!X- Proposed 'Merger: In Apr., 1977. Aaron
"','CE5--Has first preference as to cept if dthivs. arfde in az:rears for

ct6
quarterly,Pay- Brothers Corp. executed a definitive agree­

1'''' merits en p . voting as a ass may e ect 2 ment with Co. for the tax-free merger of Aa­
~~'RiGHTS-Entitledto cum. cash directors. ron into- Co. The agreement provides for an

,- j .nnually, payable quarterly, Mar. Consent of 66%% of pfd. needed to (a) issue exchange ratio of 6¥2 Aaron corn. shs. for one
prior stock of (b) change terms adversely.. eh. of Co.'s SS cum. conv. pfd. stock. Coneum­

..0 RECORD-Regular. dividends Consent of m.ajority of pfd. needed to (a) ere- mation of'transaction is subject, to approval
.- rh Dec. 31, 1970; 1971. nil; July .2~, ate any class of stk. ranking. on a parity with by Aaron stockholders. ." .

j Ili. dearing arrears. Regular divi- pfd. or (b) increase authorized amount of p~d. Business: Principal products and services of
".;oJ thereafter. CALLABLE-As a whole or in part on or af- each line of Co.'s business are as follows: .
~,",nON RIGHTS-In ~ny liquida- ter June 1. 1970 on at least 30 days notice at CHROMALLOYBUILDINGPRODUCTS
-,';...J to $21.50 a sh, plus diva, S65 a eh, CO.' "
~jl,IGHTS-Each.share is entujed to CONVERTIBLE-Into COIn. until June I, Fabrication and installation of g;lass: glass
~I 'Jividends on p rror preferred are rn 1979 on basis of 3.58170 com. shs. for each piP. terrrperfng and lamination; fabncation of
~ ~ quarters ($1.50 per eh.) then sb. held. Conversion privilege protected glass/aluminum architectural units; distribu-
#:IY, as a separate class. elect three against dilution. tion of glass pipe and fittings· manufacture of
di~cctors for as long as such divi- PREEMPTIVE RIGHTS-None. 'mirrors; manufacture of insulated glass win-

;MIl in arrears. TRANSFER AGENTS & REGISTRAR- dow' components: general housmg materials
~ "166%% of pfd. needed to (a) in- See $1 cum. conv. pfd. (above). and lumber sales; prefabricated lumber build-
~!JIorized amount of pfd.• (b) issue PURPOSE--Issued Aug. 1969 in connection ing components and millwork.
i tankins:prjor to or ~n ~ parity ~th -wltb, tender offer for corn. stk, of Piper Air- CHROMALLOY METAL TEcrONICS CO.
..~untanly dissolve, Hquida.te or vnnd craft Corp. ' Sophisticated diffusion coating systems; re­
,iffY out an:r. p:a-rtial"liqu~,dat!on o?,: PRI~ERANGE- 1976 1975 1974 1973 1972 pair and 'modification of gas-turbine engine

vsuch as apiri-off or split-up, HIgh. . . . . 36 30 18 24% 31 parts for aircraft. marine, gas pipe and electric
-..v.de!or lease all or substantially all Low 197;8 7%, 7.1/8 1'4 181j2 utility industries; specialized airfoil castings;:1 merger or consolidate; (f) change 4. Chris-Craft Industries, Inc. common; par 50 machineable and hardeneble carbides for tools

.....r~ly, . cents: and. dies· decorative lmishing of coiled alumi-
. ""f:.-A~ a whole or In part on at AUTHORIZED-IS 000'000 shs.· outstg, Aug. num and steel for appliances and metal build-
~.;oi'lnotlceatS25as~. 76 353 ":'_.' d'f f' d cti1 d mall ble ! tings, lYE RIGHTS----1'.." 31, 19 • 4, 9 , 52 sns.: reserve or conv. 0 m,gsi grey. u e an mauea e Iron cas

r'R AGENToPh9,nde'l hi N pfd. 1,433,414 shs.; reserved for conv, of deb.. of all weights; aluminum castings; manufac-
.:. .;0-- I ~ epa a- 878.554 shs.; reserved for warrants, 2.342.855 ture of raeJiator cores (heat exchangers) for
i~' Phtla.; Chase Manhattan Bank, shs.; reserved for options, 488,737 shs.; re- vehicles and large stationary installations;
'ftAR B k f N Y k' NY served for stock purchase, 20,000 shs.: par electrical and electronic connectors; heavy and

.. ' '. - an. 0 ew or.. .. SO.50. .' light metal etampings for automotive, house-
61\f,-f.~sued In j'une 1968 m conne<;:- $1 par shares split 2-for-l May 19. 1969. ' hold appliances and flashlight applications.
,-~I:er of Baldwin-Montrose Chemi- VOTING RIGHT8---Has one vote per share CHROMALLOY TRANSPORT-.MARINE
«.~tNVSE (Symbol. CCN Pr A). subject to tights of preferred stocks. " '. CO.·· ", .
'''''. Pacific Stock Exchange. ' PREEMPTIVE RIG~TS-None. lJarge transportation of regulated and bulk

ll.\GE- 1976 1975 1974 1973 1972 DIVIDENDS PAIl)......: " . comm.oditles on inland waterways; transpor-
, 107;; 91j. BY: liS/, 12u 1937 .. : .. [DS0.25 1938-39 Nil 1940 $0.70 tation of diverse grade refined ,petroleu;tn
..... 8 8 5 4 4~J 6d 6 / 8 1941 .: 0.601942 $0.15 1943 0.50 products by tanker and barge tows on intr~':

~.... . 18 12 1944 Nil 1945 0.30,1946-47 0.60 coastal waterways, and'on coasts of Gulf of
,..,n Industries, Inc., $1.40 convertible 1948 , 1.00 1949 1.60 1950 1.70 Mexico, Carribbean, Atlantic and Pacific
, YJll: 1951-53 ,2.00 1954 1.25 1]]1955 1.00 Oceans; operation of municipal, suburban and

[,';\ lhl84 shs.; outstanding, Aug. 31, 1956 0.75 1957-59 N'1l 1960 0.25 inter-city,'bus lines; college campus bus serv-
~·'i.~CEsipar$l. ,1961 Nil1962-65 1]].. 1]]1966 0,25, ices; land an,d marine sight-seeing tours; sales
"II. fd :>--Has prefere~ce after $1 1967 , .1.30 1968 1.00 1]]1969.. : 0.30 of buses/and reconditioning, salvaging' and.
~gRI'Gs to assets and divs. 1970 1]] .. 1971-76 N'1l ' sale of bus parts.

1Il ( HTS-Entitled to cum. divs. lIJPaid in cash or 1/400th share of former 6% pre- CHROMALLOY FARM & INDUSTRIAL
"41(mv. pfd. stock of a value of $1.20 ferred. EQUIPMENT CO.
~ 10.20 annually thru Mar. 1, 1973; f2Wso stock dividendS: 1955, 100/0; 1962-66. 5% Manufacture and sale of various specialized

.l'l\jltt, Cash of $1.40 annually. Divs. earn year; 1969. $0.25 com. stk.; Mar. 31, 1970, $0.30 agricultural implements for preparing and
'),,'O·annually.Mar.31&Sept.30. com.stk:. cultivating soil·and handling crops such as

b 1~7EoCORD-Regular dividends TRANSFER AGENT-Morgan ~~aranty haybalers, discs. mulchers. manure spreaders
l'1tf'i : 1971. nil; 1972.$0.3115 cash TrustCo.,NYc. and front-end loaders to fanners· and !fLrge
lL( c(~fu of stk.; Feb. 28, 1973. $0.10 DIVIDEND DISBURSING ,AGENT-Mor- tractor manufacturers for use as attachnlents,
~tn~ s~ stk.. clearing arrears. gan Guaranty Trust Co. N.Y.C. coniponents or accessories; animal feed sys-"

ter paid through Sept. 30. 1973. REGISTRAR-Citlbank N.A., NYC. terns including- concrete-stave silos. silo un-
u.of ' LISTED-On NYSE (Symbol: CCN); also loaders and feed conveyors; specialized truck

~l'IO~ct. I, 1976. $4.20 per sh. listed on Pacific and Philadelphia Stock Ex- bodies for transporting fann and industrial
.~to·$2RIGHTS-In any liquida- changes. Unlisted trading on Midwest Stock eqCHRuipmOenMAt.L'LOYNATURALRESOURCES

RICli 3 a sh. plus divs. Excha¥e,_
t ~ul ~S--Has 2.1 votes per sh. PRICE RANGE- 1976 19(5 1974 1973 1972 CO. -

, 'lrea.tlve voting for directors ex- H"lgh ' '. 9% 60/4.1 4% 8 "8% ProduCts and services to the petrochemical
~Dl:; arr~ars for 3 semi-annual Low..... 4% 2% 1% 6% 4% and marine industries, oil and gas pipeline

. VOting as a class may elect Warrants: Outstg., Aug. 31, 1976, warrants to companies and operators; heavy 'petrochemi-
':II' ~21:07' of f • purc;hase 2,342,855 corn. shs. ~.$23.73 per s.h. cal equipment engineering and construction;.
~ ".om p d. needed to (a) m- ExpIres June 1. 1979. Warrants listed on Pacif- installation and repair of metering equipment;
~ or k ount of pfd.. (b) Issue ic and PBW Stock.- Exchanges. sale of tubing for condensers and heat ex-

"1ll.a,iori) change tenus adversely. Warrant Agent The Bank of New. York, . changers 'for use· in refin,eries and chemical
,~.... 0{ Bt~rkof pf~. needed to .(a) ere- NYC. ' processID$ plaD;~i•. ~an.ufacture, installation

YOlunta.\ ran:king on a.paptywlth Price Range (wts.): and repair of arunng tools; manufacture of"'
..~ n Y dIssolve, liqUIdate or 1976 1975 1974 1973 197,2~ fluids; offshore rig servicesi repair and

."hOutanypartialliquidationor H· h . 1v 075 1"" '11lL 2V, servicmg of gas compressor and engIne com-
as "spin-off" or "split-up" L 19 74- 0:1 ~;.._ ,,,,f'J 1 7 : ponentsi barge and ship repair and recondi-

!<II er Or lease all or substantially all ow 0.31 .3 7 l1:1 "'7::12 :' tioning; design, manufacture and installation
~ge or consolidate. Debenture Exch.ange O!'er: .Pursuant to ex- of safety and fire control systems; general pe.. '·1·

!l- i971 a Whole or in part on or af- change offers wl.rlch exPIred In Seot: and Oct., troleum industry retail supplr stores; .des~
I\;(ltla°n at least 30 days' notice at 1?72, Company 1SSU~ $766,OClOol1.~ subor- manufacture and .servicing 0 large, sophiSti-

ltde y b~ redeemed before June 1 ~at!,=d debentures m exchange;; for ~730,OOO ca.ted industrial and commercial water purifi..
~Pf.rPtion or elimination of ail pnnclpal amount of 70/0 subordinat¢·deben~. cation system" . .' - .!-; .. '::':':.\.-

....~ Pfd. may not be redeemed tures, and $4,608,000 of 100/0 subordinated de- CHROM.I\I.LOY CONSUMER PRODUcrs .,.
tel of surviving corporation !Jentures and 153,600 shares.of~q~ stoc;:k :- t,.... , 'f:':,1£*,~',,&: SERVICES GO. ,.'.. "":"$';

icL.. :~ after redemption. be not m exchange. for $7,680.poo pnnClpal ¥J1 0 U11;t i?f ,'~'<ManU:filcluie and sale of: prefabricated steel
-. .., . nVT--. rnnvernble subordinatM debentures. ,: : :';:~ utility.b~_fo~.hOlI1~~l81~~·~"":



--;

~:( 'G r:~ _~~]'O "~:~~~~~:fYf--:-~~~:~jj;1l~tito~~m~it~Ji--~fd '~;"'.,
Corp.; 195HO 0.20 '.'l'96:L;~'E. __ 025:-.l ;,1~,;;.,9~ ,OffShore,rigServ1C~;¥. and Servi~.·
Corp. "" ~ 1964-__ O.~ _,~965_~,,:-:'O.40 ._,\1966__ :..0.80, ·gas· compressor anel engtne compffi

",c~ GUicen 1967__-: 1'.00 ..1968_:'_. ·::"D.90_,(,:1969__·;,"'.71.00'bar~e ,and ship repair and reconditiQ{
N."F. Armour,Chairman .. . , :',-1970 "0.90. l!I1971-12 :0.00 '',..~~.lIIl973., ·"'0.70 desIJP!. ~ufacture and installation ot~
H. R.Spurmay, President " .. 1974_~_.0.80 '19'[~~_,:,",,~.~~!I,.~,.m~~~~; :~:t.5:n~ and fire control ,systems; ge:"eral pe." .
C. E. Ebert, Vice-Pres. & Treas:" IDTo June 16. ,':.~. '." '. r: ","': "._.(,.) ,.","<, -industry retail supply stores, design.:,
D. M. Fort. Vice-Pres. Be, Sec. IllAIso paid in stock: 1971~73', 4%:'~,~:- :t':'; -"~;'" facture and serviciJig· of large, sop
R. B. Schlesinger, Vice-Pres. ' ,Transfer and Dividend.' Disbursbig"Agent: Industrial and conunercial water. p. .
~. c.~Krav.as. Asst. See. First National Bank. Chicago. '- ""- :'. ',0' " .j' IJYste~. """,:. '.'''' , -',,"," .._ ~,

Directors ~eJ'risotrar:Harr:ls,,~t,~:.S~~~I1,_"B~, ',:;-:~ CHRoMAlioY CONsUMER PRO;
J. c. Arehibald <.C. v.'Mart1n Lfs~': On MidweaStock·Excha':D.ge. "·"("l':',h,~'...-.'..' ' :"BeSERVICES co.
N. F. Armour w. C. Musham Price, Range: :.-19751974 ,1973'1972 "1971· st·.Manufacture and. sale of: preta"

·t~~~;r. 'Y: I: ~;aJr. . ~:::::::~7~:,··'~~!!t':~.~ ~,·~:~,;,~¥~,:~·~tt.~~~1n:E:~;:r~i~~'-,
§. 1".;w~ ,B. D. :WUl1amB, m CHROM~LLOY·AMERICAN.-CORF\.';:::~~'km~r~p:ft~~s; f~~f:g.o~d~e.ar
.
,A Ud ltor . : Arthur Anders.... &' Co. History: Incorporated in DeJiawa:e,~"'AUg.'i6: equipment;.-pr~um quality flashli

...... 1968 as successor to co. originally mcorporat-. tel ,operatIo.n and management;
penera. ~ouru:el: Sidley Be Aust;l!n,.~. ed in New York May 3 1951 aa Chrornalloy Dhotography, soft drink bottling

Col]). of New York' name changed to'Chro- bution. .,.
Annual. Meeting: First Wednesday in June. malloy Corp.' Oct.' 4, 1955; prese.nt name ,~.CHRoMAi.LOY'rExTn.E-APP
No;, Of Stockbolderr. .lan. 31, 1976, 3,80S~ adopted Mai. I, 1966. " ,'_. ,""""'. '\':' ..,. :, ODeration of retail clothing stor

From 1957 to present, Co. has 'aQqti1red facCure and sale of men's suits an
'No. 0* Emplo,..q: '.lan. 31, 1976, 10.700. a number of. companies, ,principally.' thi"oughwear; textile dyeing and finishing
,OHice: One South State St., C.htC8g';. m. issuance of shares of its common, stock.. For facture of woven cotton and, cotton/]

60603 ' details of these a~uisitions,see Moody'S 1973 f.abri~' dyeing and texturizing ny
. . . .:. -. Industrial ManuaL' . ".'." " c.,_,y" polyeSter, yam!' textile fabric

'Conl.olidated I~oome Account, ,...... ended In Dec. 1975 Co. thru subsidiary acquired broker services for textile users "
(SOOO o-{tted)' 1131/'/6 '2W/,/5 Gulfco of Freeport, which provides, turnkey, ,0' " , ' •

N' ....... . 'fabrication and maintenance, for oH-shore . CHROMALLOY PHARMACEUTI
et sales -.--~-••- 341,973, 3 2,031 aU, drilling. marine andindusttial operations ';'Manufacture and sale of veteriri

'6;~e~:~orC 3~:~' 3°1:iGG for cash. ., "" ,'.. ,-. , .maceuttcals and, biologics; rnanura
. "'''Pens. plan contrib. 1.842 1,673 In Apr. 1976, Chromalloy Natural Resources . ,buman ethical and over-the-counter

~tcLer~ -.-~-.:~--~-- 5,529 .6,935 iiltu:;:~s~~fOra~ !:~~ ,~:~,d;s~S~?l,:" ,.~tlia~3u~~. s:ae~gfa~d,+
e ' c. -.... --.-- "' 7.535 6.020 ' , ". :~,.~ '_ ", ":, ..,'",. deodorant and sanitary products.,' ,.:ret pr.Ofit -~--_--_ 8.267 . 6.884 , Joint Venture: In. Nov. 1~~ Co. and .Ishi- sale of pepperm.in.,.,t. spearmJn.. t,,";'d..
ev. ret. earn.___ 45,589 ··40707 kawajimB. Harima HeavY mdustries Co., sentialoilS.. , '.", "':" , ,.:: -;qt<;f"

DiVidends '(cash) _ 2.225. 2:003 Tokyo. Japan. formed a joint ventUre that~. ... . .. .. ",,;t{j ,.,.
Retain. earn. _-~-_Slftl ,!~9 Will' apply a Co. aluminum baseddiffUsjon.,CHROMALLOY nnoERNATlONAL':ilfa::<i'~~.~: : ~,27f,i~' :.' 2.503.9~t coating to jet engine parts, .at an ..ab:craft::,Pr· , (Activitie.s outside ofU. S.};,~ ,

. WAs reported on Aver. shs. plant near Tokyo. .;-' ,.,~,' .." ". ". ..":. ecision metal, cutting and £0 "
As of Jan. 1. 1975 all· outstanding stock Of d1in~j precision wood and metal ,<

Consolidated Balance. Sheet ($000 omitted): Cbromalloy Europa. N.V. (Europa}.: a. 61% and f1niShin¥ equipment; broaches;'~
, Assets: , 1/31176. " 2/1175 owned foreign,subsidiary; was exchanged by catedd:i£fuslon systems for coating_, '

Casb etc 8351 7 920 ChromaIloY and all 'other Europa sharehold~ proprietary turbine engine OO).npon·'
R i . -~.-----~. ". . ., ers for a corresp.onding' in.terest. . in pair: materials conveying eqUipment".
m~;,.:nt~!:S--:::: . ,g:~g. i::~1~ Chromalloy International Corp. (Interna- ·teriaIs compacting and VibratingeqtU
prepaymts.• etc.;.~ 1,658 1,749 tional). a newly formed·U. S. comp~ny. Con-':for materials movement; oil and gas.·,

current with ebove: exchange; ,Cbromalloy for petroleum refineries __turbines;:"JI~
Ttl directly assumed approximately $6.100.000 of. PulsIon sYStems and hydraulic flu! 'i"

mNetOp~opew::t' --- !~.~97" 8082"'0
2273 Europa debt which wasprevious!y,g1lafan- ~.beavY eqUiPment. . ~ "-".'. ,;::;;:P::

CP Cr di'" c. -- -... 'teed by Cbromalloy in exchange·for·62.000 :'Pr' "" ......-- "".\. ,',' ,;~.
S e it Corp.. ' 4.748 '2'.!!~7 shares of International $100 convertible ree- ;. ope. 9", Co. bas plants

Other invests. ~ 2.059 . .... ferred stock. This debt assumptiOn .eesutted .various locations throughout the

Li~lrhies:~·--.-- 179,970 169.121 ;£r:s~~~~~~i;~:~~:,,;~~~~~e~o~~b~cJ~~e~o~~o,~r
Notes. etc., pay. __ 2.049 1,753 p tely85%.... ".:~:,,~ y,'»:"''''; ';''''':_'.''';.:'..' ..Sales Be Earnings by Product
Aceta. payable .__ 11.741 9.004' B~sineu: PrJncJp~ 'pi-odUct8~-~ci" ser\r1ces" ~~~~ Dec. 31 (in (00): "',;,.,,; "
AceruAIs -----____ 20;33517,'" of each &e of Co,', business are as follows: "". ". ' ., ". '"' . 1975 ""
Fed. ine. tax _~.,;,_ . ,'758 1,416 ,CHROMALLOY BUILDING PROPUCTS CO", Bales Elarn;
Del. hie. tax __~___ '8.700 "8,400 Fabrication aud fJistallation ofglass, ..glass Metals &Metallurgy.$166,~72 $2.1.410. .

temper1ng ..and lanrlnation; fabrication of' !l'ransp.-Marine, -. 118.'148 -J,1.9fiO .;;
: . Total curr. 43

52',5850
'0 37;984 glass/aluminum architectural units. 'distribu~ Farm & ind. equip. 1I4.S616· 8.010,' tl2

, 'Long-tm. debt ~___ 51.205 tion of glass pipe and fittings· mSnufactUre Natural resources _ 109.6'11 14,:2'14
Def. Fed. inc. tax_ 10.000 9.100 of' mirrors; inanqfa etl1re of uisuIated glass TexuIes &. appareL..,. ,.Jl1.2S8 ''yf~6S'l"
Com.· stk. ($5) .___ 12,591 12.572 wmdow components; general housing rna.iter!- ~..1rl1dIPi: products _ 58.28.9 1,.260.•
Capital surplus ~-- 512,,',633,2 12.796 aIs and lumber sales; 'prefabricated liImber DSllDlef prod~ ,.., ,,- ,,',.•.,-,~;;,
Retain. earn. __.__ . '45.5"89 building components:8nd.rnillwork.. "",~~,_,'1';. ,,' •.-,':'PhJerrices w_., 115.•556. ....... :."

..Stkhold. ;&u!ty __ 77,054 .70.958, CHROMALLOY METAL TECTONICS CO .'=?~, maceut1cal __., ,81,260(1•.226) c'~
.Iil~:~c~d: 'eq:-: ':i:~ 70J~ 'Sophisticateddiffusion coating systems~,re- ~~~~.~. ~~1ments ·,:'_:'M.,_,(2.858l,,,;, ;<,,._

~~ac.~ LW~~~~,=-~~~d: .:~~:;~iai' ,":::_~_w_" $791.400, $61,.OSO:'J7'8.'5A',
Total •__• __.__ 179,970 . 169.121 tric utility industries; specialized 8irfoil 'cast-- ' .. IDRestated to give effect to .~il, ..,

Net curro assets __ 45,107 . 42.238 1,ngS; machineable and barderiablecarbides effect ~t Financfal AceountlDg S ,
~Net.tang. com. sh. $$.49 . $28.29 for tools and dies; decorative finishing of 8 and (ii) exCIUdin~ ~~ul~

, ,IDDeprec. .' 4&,028 .. 48,581 coiled· aluminum and steel for appliances. or sold: operatio_~..- y~.:: ~" "~
lIICom. sbs. at cost: 1976, 244,101; 1975. 10oS32. and metal buildings; ~Y. ductile and malle-""'~'S;;<';i -' Subsidiaries"
IIILower of cost·or mkt. . . . 'able iron .castin.gs Of all weigbts;. alwninum .~ort Service, Inc. and sub

,Tenia:' Loan: Outstanding• .Tan. 31, 1976 (leSs castings; manufac:ture of. radiator cores' (beat American Transit Corp. and s
current maturillles) comprised of: $10.006.000 exchaiigers) for vehicles and large statlon- Arrow Group Industries Inc.

,,' .7% .notes due ~~i~ annually 'from. ·1972-81 ary insta:uations; electHcal and electronic Chromalloy canada CorP
, and $900,000 annuuuy from 1982-86 ' ;', connectors: heavY and light metal stampinfi. CbromalIoy-Disc Corp. '\::"".~
" Note agreements define tninimiun workh'lg for automotive, household .appliances. and', ChrOmalloy International.''f

:'~it:it~i~e~hf~\~ ~~~~in::drJo~1 =~J1~~~SPORT:'~',Cif:/~>&r~~fiioa:~ta~ceuti~1~~'
debt. enter into additional leases, Dl4ke ad~ Barge transportation of regulated and' bulk" Chromex, B.A. de C.V. (48%}
ditional investments and .pay dividends. commodities on .inland waterways; transpor- Clair Manufacturing Co.•. Inc.
Under agreements, S18,421.ooo of reinvested tation .of diverse grade reffued petroleum CardJonics. S.A. (37%).ii"-;j''''
~.orca.stSdtAvtt dJ~'ds3,l, 1976, were not. ayaila.. hie.. products· by tanker and barge tows on intra- Eleclromould. Ltd. "'~'-:':,:~~.,
~'...... . coastal' waterways, and on' coasts ,of GUlf of Fact Service Corp. and subs

. Mexico. Carribbean. Atlantic and' Pacific F.~S. Transportation, Inc.· \
Subsidiaries Debt:. Outstanding .laD. 31. Oceans; operation of municipal,.: suburban Hawk Bilt International. In '

:1.976, $42.499.644 various notes with interest and inter-city bus lines; college campus', bus Hawtborne Industries. In . (
from 4%' to 9¥,,% payable serially witb final s.ervices, land and rnarit)e sigh'to-seeing tours:' In,dustrial .. )\ppllcations ."
maturity dates from 1980 to 2001, seCU1"ed by sales of bus~s/andrecob.ditionitlg;..~vaging . "',(M%)" ', ... . '''';''f~ "c:':l,
=C°Car~e: ~~~pment. Not~ and~o~~;r~~'~"~~s~J:t:·~.4:'f:~:~~~~:~ia~~

Capital Stock: 1. Canon ·Pirie Scott 8c. Co. .. EQUIPMENT: CO. ,:' ."t; >;. ,:,.,'.',~ "',,-:cIsbikawajlma-C;hromaIloy,
common; par $5: .'.. _" :Manufacture and sale of· various specialized: .retshapes. ·Inc. (35%); -,::,,\.,,\

Autborlzed•.. 5.000,OOOshares~ outstandmg; agricultural implements, for preparing' and ,Laidig Silo Unloaders (80%
Jan. 31•. 1976, 2,274,134 iJhares; In' treasury, CUltivating soil and, handling 'crops such as Loser Link Corp.. (36%) ..i;'f.
244,101 shares; reserved for, options. 131-1~13 baybalers, discs. mulchers, manure. $Preaders MissOUri River Barge LiiI. -
shares; reserved for stock purchaSe pJ.8D, and front-end loaders ·to' farmers'·and,lai'ge. . . ..-
1S9z4S3 shares; par $5. J ..., . tractor manufacturers, ,for.. use: as,~"attach-',Posadas de 'Pu,erto Rico..
,;,~-:ar changed from DO par to $5 Jan. IiJ,·Il§(i, ments, components OJ::' . accessories; ·animalf Prairie. Blades. I.td. ...;'

._roe for share. '. . ., feed. systems including concrete-stave..,BiIos;" .5ab4J,e..Towfng & Tr
Has one vote per share. Has no preemptive '-silo unloaders. and feed', ...conveyors; ",spe:..; ,Scientific AssociateS,

ri,bts. . '.' , ctalized truck· bodies for:transPort:lng~tarm-:Tbe'Ptit'o Co~.,::tnc. '.'

sla~~~;;~. (~d res:.:a~.:'n::,,::.'.' ~~~m~:¥~=~~:~&~~~~?"-
DCe...-w fo.-..w:.. . and marine ~industries; aU, and, gas ;:pipeline' lruiboqhrome L~ ( .

IN5..;_~ $0.25 . $0.'73 1941" $0-.32 companies·and Operators; heavY',-peti'oebem.- W •.E\..S$tmdets;Ltd,>-t
UN8_~_ 0.42 19UL_•. ·0.08 JS5O-51. O.1'(t leal equipment'engfneer:b:ur·ann ........- .......---.'"---~~ •. - -
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PRICE RANGE-High.. ~.:__

Low .
1974

f?~
1973

6
2~4 .

164
747
238

---iS2"
1',301
1,9~

-~-i63

35
18

980
1,577 .

t~~
$4.72
1,385

373
688
223

---i04
1,389
1,606

----66
35
18

979
1,206

5,301
819

$4.01
1,128



OOR Btk.· ·W~#j3k3.867 t::oNvERTIBu::.-Into com. /'atl riite of 3.888
3N:c~. ;q:'": "·-;:"170,427 -tR~~FEk-rgE:PrS-~ Trust Co.•

Total .: " ..,. ;492.993 NYC:_Mercan~e Trust .Co.,N;A., St. Louis,
Net curr, assets __ 141,091 136,255 Mo. ',:, " ~ -.' -, r·

(DDepreciation _ '140,599 .131,655 REGISTRARS-Irving Trust ce., NYC; St.
l]JLower cost (fifo) or mkt. lIJ682,381 (1973, Louis Union Trust Co. .
127,064) com. shs. at cost. LISTEl)..,-()n NYSE (Symbol:. CRO Pr).

Note: Above 1973 statements restated to PRICE RANGE- 1974 1973 1972 1971 1970
reflect chge. in acctg. for research' and devel ->High__r-__"- ~ 64}, 85 100 .102 114
costs. - - "- .Low __.:.________ 46~40 58 78' 79 . 67%.

Long Term Debt: Outstg" Dee. 31. 1!)74. ~ -2. Chromalloy American Corp. ·common,
$144,080,369 comprised of: .... '. liar $1:

(1) $13,506,558 mortgage notes payable and Authorized 20,GOO,OOO shares; outstanding,
equipment obligations due in. _,yarying Dec. 31,_ 1974, 10,066,081 shares; in treasury,
amounts to 1993. . .." --" ~ .': 682.381 shares; reserved for options, 308,392

(2) $10,573,811 other notes due to 1993. ~_., shares; par $1. - , . .
(3) $120,000,000 8.4% unsecured. insurance Ten. cent par shares split 3-for-2 Sept. 15,

company loan payable $5,000,000' annually 1967; par changed from $0.10 to $1 by 3-for-2
1977-80 and $7,000,000 annually-to 1994. split Nov. 20, 1968.

The various loan agreements contain cove- Has sole voting power, with one vote per
nants which provide, among other. things, share. No preemptive rights. .
for limitations on addrticnal indebtedness, Dividends (since 1961):
cash dividends, including transactions in the 1961-__ 00__ 1962-63 nil
Company's own stock, and cash.aCCluisitions 1965___ $0.40 1966___ $0.50
of other businesses and for maintenance of Mter 3-for-2 split:
minimum working capital -and a specified 1967 · 0.12%: 1968___ 0;59
ratio of liabilities to net worth. Under, the On $1 par shares:
most restrictive Of the var-ious covenants, 1969-___ 0.44 1970___ 0.50 19'1'1-__ 0.55
the unrestricted portion of consolidated re-· ~,7927-5-_- '0°.'3650 ~73___ ,0.62~!I. 1974.___ 0.70
tained earnings at Dec. 31, 1974, amounted w .
to $1£1,000,000. Property and equipment having fflPaid stock dividends: 1961, 4%; 1964:, 5%.
a net carrying value of approximately- $108,· OOToMay 2. -
155,000 at Dec. 31, 1974, is pledged as collateral Transfer Agent: Irving Trust Co., New
under various of the debt a,greements. York; MercantUe Trust Co., N.A" St. Louis,

1. Subsidiary Debt: Sabine Towing & Trans- Registrar: Irving Trust Co., New York; St.
pOTtation- Co.

J
Inc. U. So Con. Ins. Merch. Louis Union Trust Co. -

. Mar. 7.20" COlorado ser.-1987: .___-- Listed: On NYSE· (Symbl>l: eRO); unlistedtrading on PBW SE.
AUTH.--$5,400,OOO; cutetg., Dec. 31, 1974, $4,. Price Range: ·1974 1973 1972 1971 1970
~l~~iJ-MaY 24, 1972. DUE-May 1,'"1987. . High___________ 13}, 2gj' ~% ft3\rJ ~%
INTEREST-Due M&N 1 at office of trustee. .~ow ---- ..-----., '1.'4 40 12:, ~ia
TRUSTEE-Houston (Tex.) National-Bank. ./

• DENOMINATION-Fully registered. multiples CITY INVESTING CO.
of $1,000. . '" Hislory: Incorporated in Delaware 1967 as
CALLABLE-As a whole or in part beginning successor, in Feb.. 1965, to Corporation of
May- I, 1971 on at least 20 days'. notice to same name incorporated Dec. 2,1904, in New
each Apr. 30, as follows: York~ ..
197B..:__- 104.65 1979___ 104.14 1980___ 103.63 For acquisitions prior to 1972 see Moody's
198L__' -r03.12 1982___ 102.61 1983___ 102.10 1974 Industrial Manual. .. . '. .
1984___ 101.59 1985___ 101.08 1986 · 100.51 In Sept, 1972 merged Guerdon Industries,
thereafter, 100. Not callable. however, prior Inc. thin acquisition of remaining 49% in­
to May I, 1982, thru rerun ing at effective terest by exchange of $3{1 principal amount
interest cost less than 7.20%. Also callable .00f

uts
8%g91." '.ubord.....deb. for ea.ch Guerdon ebere

for sinking fund (which see) at 100. ,,-. _ .-.'- t
SINKING FUND-Annually each May 1, 1913- In Feb. 197Q, a. subsidiary acquired 82,000­
86, cash (or bonds) to retire $367;000 bonds. ecre San Cristobal Ranch, near- Sante F,e,
Sinking fund calculated to renre 93.3% of ;N. M. for $6,400,000. _.. .. .'
issue prior to maturity. : -':~". On Jan. 15, 1970, acquired Westamerica
GUARANTEE-Principal and interest insured Securities, me.,· Emporia, Kan. tor initial
by United States under Title XI' -of· MerChant payment of 200,000 company series C con­
Marine Act, 1936, as amended.-,.;, _. . ,- _..-. vertible preference shares (sold in Mar" 1973
SECURITY-In addition to Title XI insur- to Piedmont Management co., Inc.)..
ance, bonds will be secured - by mtge. on On Apr. 10, 1970, cuspended operations of'
vessel which will constitute 1st pfd. ship Franchises International rnc., company~a
mtge. under Ship Mortgage -Act, 1920, as franchise program marketing subsidiary.. 'i~.'
amended. Also, bonds will be secured by an 'In June :}971, acquired Acme Industries Ine.,
assignment of charter party with respect- to Jack$cin, Mich. through exchange of 110,000
vessel and of riJ!'hts of Co..under .contract cumulative convertible preference shares, see-
relating to reconstruction of vessel. . ies B~ for outstanding Acme stock. ,...
RIGHTS ON DEFAULT-Trustee, or majority On' Sept. 30, 1971 acquired .wood Br!)s.
of bonds outsta., may declare principal due Homes Inc. for $10,000,000 in common. stock.
and payable. .. .c-. - . ." plus up to additional $10,000,000 in common
INDENTURE MODIFICATION ~ Indenture stock based on earnings over 5 year period.
may be modified,. except' as - provided, with . In Mar. 1972, acquired United States Lum­
consent of at least 60% of outstg. bonds. ber Co. through exchan-geof 0.42954 company
PURPOSE-Proceeds to asSist in financing common share for each U.. S, Lumber com-
reconstruction of steel steam turbine (electric morr share. : ....- _-
bulk oil tanker named "Colorado"; . In Feb. 1973 sold its sue-acre Horseheads
OFFERED-($5,400,000 issue) at 100 plus ac- Ihdustrial Center, Horseheads, N. y. .
crued interest on May 17, 1972 thru Merrill ;·:·In May 1973 formed CitY Investiilg Inter';'
Lynch, Pierce, Fenner & Smith, Inc, _ahd na..ti.onal, Inc. . ...,-_ i. _ ,.__ . _
a~ocmt~. . . . . . ..

. -: In Feb. _1974, sold C. I. Management' Corp.
2. Other Subsidiary Debt: Outstandin-g-Dec.. and Co,'s'interest in Percy Friedlander &

31. 1974, $62,049,317 comprised of: Co. .iJl) $29,577,716 5%% to 9"% firSt preferred Erus'iness: Co. is. cliversified holding Co. en-
s p mortgages, due in varying amounts to gaged, thru its subsidiaries in heating and air
1~8. . ~ . conditioning, international . manufacturing.

(2) $14,590,085 mortgage notes payable and aircraft modifications. magazine printing
equipment obligatlons' du,e in varying ho""ing, ,'Deluding mebile homes and budgelamounts to 1982. .. . _.._ .

(3) $8,946,089 %% above prime rate .uns~ motels. Also is engaged in real estate com-
cured bank loans due thru 1977. ; ', .. , munity d-evelopment and insurance..

(4) $4,118,481 other debt. .. . Co. has smaller operations in various ae-
(5) $3,459,946 mtge. notes payable thru 1981. tivities -including investment in transports-
(6)$1,357,000 7.35% United States GQvern-' tion and natural resources co. -and manu-

ment Insured Merchant Mari1)e' Bonds, que facture of recovery and treating "Systems.for
through 1991. ..' '_ '-.0,. Oil industry. :~;'

Capital Stock: L. Chromalloy American . Real Estate properties: CompanY -and· Sub­
Corp. $5 cumulative convertible preferred, sidiaries own various commercial' and, ·res-
series A; par $1. ._ . , _. -,": . idential properti8!", including 22;000 acres in '
AUTH.-All series: 1,825.000 aha.; outstanding,Orange County, .N. Y., known as Sterling
Dec. 31, 1974, 561,lM shs.; par $1. Forest, on which research laboratories, of..
PREFERENCES-Has preference for BSsets fiees and residences have been constructed;
and divs. ..' '-' - -' _ c_ 2'1 acres 1n Edison Township, N. J., known as
DIVIDEND RIGRTS-Entltled to cum. cash Edison Industrial Center, comprising ware­
clivs. of $5.~uaIly, pay.".b.le_q~er:'Y" _;Fe~. Mouse and industrial prop;r1y conintalning
1, etc. ..-_ . .. _",., . _ . -_ .._ ~7,362 sq. ft. of floor space, a 20% riterest
LIQUIDATION RIGHTS-In llQufd3tion, en:' m Moorestown Shopping Center, Burlington
titled to $41.62 a $11. it involuntary_; _if.vOlun- County,. N:. J. with about 77::; 000 sq~ ft. of
tary, redemption price plus divs.l-·-:' .. " ,. '. "' -.. ,:rentable space): a leasehold lD;terest 'm 6­
VOTING RIGHTS-Has 1 -vote per·sh..'~",'--~~'_·:; ~rrto:Q'Par}re..Bernet: Buildfng'"at-980 Madison
CALLABLE-As a whole-after Aug. r.,l973,,A.ve.,.New York-also oWDS',lf,OOO sq. ft. parcel
to each June 30 ilicl. as follows: .-- --,'. ....·Of land ai'969 MatUSon Ave., New York; 14,000
1974___ 105 -.'1977-:.:.'· 104 -:--', 1980__';'-'-"'103 ·8q.'.ft..~:.a.,~- 0'1- llmd: zoned'-'fo~ apt.· house
1983___ 102 1986___ -'101, -:-:·",m_~_ '.. 100 Use·'~W gtori·-l)~,C.; 46l!~% interest in am'R. .. t:M1"t ... ~ ..... T ..h .. T '1110.11 .,~."".-,.- -; •. ", ........... _. -.<.....:-<. "'_<__ :.,.._.~ ......- -_.. I'tA1_A

22,175
48,395
8,481

24,925
2,461

492,993

106,438
196,150
J.1,942

480
4,756
2,798

561
10,748
42,925

120,060
17.4.?Q!'i:

242,693
218,405

7,295
5,089

15,646
3,864

·_}'/~~~'~t~r~:¥~~Jt~7'

MOODY'81ND

Dec. 31

1973
18,123
95,422

122,360
6,789

42,647
61,982
12,213
29,037

2,472

148,355
196,489
10,602

204
4,643

- 3,082
561

10,748
41,804

136,236
189.351

Officers
h Friedman Chmn. & Chief Exec.]osep ,

'leer Vice-Chairmen
'N"ykiel W. J. Bartag. seelig ~. H. Newman

.' Shepard Pres. & Chief Oper. Off.
~ ucev Exec. Vice-Pres. & 'j'reas. .
J. DMca'avock, Exec. Vice-Pres. & Contr.
. t.·Walch, Exec. Vice-Pres. ~ Gen. Counsel
. Executive vtoe-prestdents
J Glacorna R. L. WachtellJ: De May,? Herbert Zlotnick

cy rrewrs
Vice-Presidents .

C Loveless L. J. Manning
oGoldfarb
B.Roberts, Sec. & Assoc. Gen. Counsel

Directors
Frank P. Nykiel
F. Van S. Parr
R. J.Reilly
D. W. Rhea
Richard P. Seelig
Irving A. Shepard
Craig Stevenson
Sidney Traurig
W. S. Walch

rsleY J. Barta
J de Mayo

\l!'raY Fischel
ieph Friedmiin
minick J. Gtacoma
let J. Giacoma.
norm E. Henning
A.Kole

,G, Merrell
H. Newman

OtMral Counsel: W. S. Walch.

Auditors: Peat, Marwick, Mitchell & Co.
No. of Stockholders: Dec. 31, 1974; prer.,

4; common, 17,519.
No. of Employees: Dec. 31: 1974, approx.
000 .
"I~cipal Office: 120. S. Central Ave.,
rcmallcy Plaza Bldg., Clayton, Mo. 63105.

btcutive Office: 641. Lexington Ave., New
\IrK, N. Y. 10022.
COnlolidated Income Account, yean ended

31 ($000 omitted): ~1974 1973
'« sales & revs. _ 789,042 674,821

er Income ~___ 7,935 6,8k3
e(A) ._.~ ~___ 796,978 681,6 4
OJ,t of sales _.___ 565,931 481,711

11. etc., expo __M_ 134,467 114,626
tectattcn 21,790 20,393

retest '~_M_==::: 22,409 16,546
II. deduct. 3,978 2,625

_tOme taxes 22,361 20,478
" Income 26,040 25,253
ev, ret. earn. 120,060 104,145

.tt. diva, 2,805 2,806
um. dtvs. 7,058 6,534

ltlllined earn 1I1136,236 120,060

'

'' tarn" com. sh~-: $2.31 $2.22
r~end com. shs. _ 10,066,081 10,021,398
lAs reported on aver. sbs.: $2.13 (1973,e.lIB) fully diluted. mlncl. 2 cos. acq. during

fO,t rn$19,OOO,OOO not restricted.

~on,ol,idated Balance Sheet, al of
omitted):

Cts~ets: 1974
k I -....-------- 16,379

~
n~ v., net 110,033

'entortea 156,459
ay., etc. 6,574

!:ll~otal curro 289,446
ti'T~tprop., etc. __ 227,434
Ifotl--c ments ~_ 8,291
b~rr. rec. 5,708
tlti. Ch aeq. cost M_ 15,353arges 3,619

"rotalIJab .-------- 549,853
~ Ilitl,,·
~' etc., pay. __
~ t1aYable
f.!~i;;lstaxes -_:::
I:tta.para-hie-::::

~~~~ ~r-' ---
~inc. tax t .---

~'f: J:x--creCut.
~

t1ty i b. ---­
Wet 8tk~~·$i---­

't!<. ($1») --­
tal au ---­

'%ll!(j rp. ----_
eq~rn. _

ty ----

Subsidiaries
noY Metal Tectronics Co., San An-

D TeX. . C St L .'noy 'l'.ransport-Manne 0., • OUlS,

0.. llaY' Farm & Industrial Equipment
I-larVsrd, Ill.

~IOY Natural Resources ce., Houma,

. alloY 'l'extile Apparel Co., Englewood,
rem
010. Hoy Building Products Co., King of
rtl(Jl1l. Pa

SJftOY Consumer Products ce., Pomp-
t"Orrlpj,ains, N. J. <, . .

al10y Consumer Services Co., St. Lows,

~~inallOY Pharmaceutical cc., Los Angeles,
elniji,E:-:l

14
13
59



Marx-HaasClothing ClI., Inc., St. Louis, Mo.
Men's suits, sport coats, slacks and-all-weather coats

aervus Rubber Co., Rock Island. III
VinYl and rubber footwear

Superior Pants Co.,-New York, N. Y.
Men's slacks and sportswear

-webster Sportswear Cc., Inc., Louisville, Ky.
Men's outerwear

PHARMACEUTICALS & HEALTH
SERVICES

M. Brown & Sons, Inc., Bremen, Ind.
Peppermint, spearmint and other essenti.al oils

Burns Pbarmaeeutlcals, Inc., Oakland. Cal-it
Animal health, drug and biologicalspectalities

Cooper Drug Co., Detroit, Mich.
Drugs, pharmaeeuticals, vitamins, entr-tnetres and

biologiCs
IIlCro-Med Bionics Corp., New York, N. Y.

CO'MPU-GR4..J'\i eomputerlsed electrocardIogram analy­
sis system

FellowsMedlcalCo., Inc., Detrcft, Micn
Etbieal drug products

Glogau & cc.. Inc., Melrose Park, Ill.
Injectable freeze dried pharmaceuticals and drugs

Linden Laboratories, Inc., Culver City, Calif.
Drugs, phramaeeuttcals, vitamins and veterinary prod­
uo~

Myers-Carter Laberatortes, Inc., Glendale, Ariz.
Sterile injectable pharmaceuticals and medicines

W. E. Saunders. Ltd., London, Ont.; Can.
Veterinary pharmaceuticals and biolugics

scteetme Aasuciates, Iuc., St. Louis, !lfu.
Medical and chemical laboratory services

TEXTILE PRODUCTS
& PROCESSING

Ardco Finishing Dlv., Wellsville, Mo.
Burlap textile dyeing and finishing.

Brentex Mills, Inc., Brenham, Texas
Cotton and cotton blend fabrics .

Constellatluncanada cu.. Belleville. Onto Can.
Bro-adloom carpet dYeing, printing and finishing

ConstellatiunFinishing Co., Inc., Dalton. ua.
Broadloom carpet dyeing, printing and finisblng

Lecn-Ferenbeeh, Inc., New York, N. Y.
Synthetic tnemcnt yarn

Longleaf Mills, Inc., Mattbews, N. C.
SYnthetic yarns

OhIo Pails, Inc., Louisville, Ky. .
Dyeing and processing cotton textiles

gwtrtes & Co., Los Angeles, Calif. .
Textile fln1sbing and mill prcduets sales.

BUILDING PRODUCTS
& SERVLCES

Aldora Aluminum Products, Ine., Atlanta, Oa,
Aluminum ll1ld glass building products

Architectural Glass Prod., Inc., Miami, Fla.
Glass and glass specialty products

Broadloom·Speedbinder, Inc., N. Y., N. Y.
Car.pet installation equipment

O'Fallon Lumber & Supply, Iuc., O'Fallon. Mo.
Cunstructlon components and materials

Perilstein Glass Co.. Phlladelpbla, Pa.
Glass and glass spr'lialty produeta

Safetee Glass Cc., Inc .• Philadelphia, Pa.
Glass end grass specialty products

Sentinel Glass Co., Hatboro, Pa.
Gl-ass and glass speicalty products

Southern Cross Lumber & Supply Cnrp., Hazelwned, Mo.
Homebuilding modular components and materials

MA!RINE & LAND
TRANSPORTATION

American Transit Corp., St. Louis, Mo.
Public. charter and sightseeing translt services

Hausman Bus Parts Co., Chicago, ID.
Bus parts

HausmanBus Sales, Chicago, m.
New and reconditioned buses

Missouri River Barge Lines, Inc., KllIlSas City, Mo.
Inland river freight movement

Sabine Towing & TrlUlsportation Co., Inc., Purt Artbur,
Texas

OeelUl and intr>'lCOsstal petroleum movement
ValleyLine Co., St. Louis. Mu.

Inlandriver freight movement
NATURAL RESOURCES &

POLLUTION CONTROL
Natural Resources

Arnold & Clarke Chemical Cu., Inc., Houston,Tex.
onwell drllling fluids

Delta Iron WUr!iS, Inc.. Bouma. La.
Petroebemical and gas equi(lment engineering and

construction'
Delta Mud & Chemical Co., Houma, La.

OU and g/lS well drilling fluids
Delta Supph' Compr.ny, Inc.• Houma, La.

Petrochemical industry safety equipment and supplies
Gem Oil Tool Ca., Inc., Hounia. La.

011 and gas well tools.
Intracoastal Drilling Co.. Houma, La.

Salvaging and reconditioning oil and gas field equip~
mort

Petroleum-Treaters. Inc.. Bouma, La.
on and gas well servicing equipment

Wouley Tool & Mfg., Inc., Odessa, Tex.
Oilfieldequipment

l'oUlttwn Control
Industrial Testing Laboratories, Inc., 81. LoUIs, Mo.

Laboraroryservices
L A!Wnter Treatment [llvision, City of Industry, Calif.

Water Conditioning equipment .
Pure Water Products Inc.. Hialeah, Fla.

Water eonditiuning equipment
Puronen Division, City of Industry, Calif .

PolluUunC\Jnuol equipment
METALLURGICAL PRODUCTS

& SERVICES
Ml\t.~J.111l'I!'i1"al Prooul'J.<l

In July 1969 acquired Southern Cross
Lumber & Supply Co, for 128,544 common
shs.

In Sept. 1969 acquired Delta Iron Works,
Inc. for 526,471 com. shs. plus additional
shares to be issued contingent upon earn­
mgs.

In Oct. 19-69, acquired M. Brown & Sons,
Inc. for 33,333 $5 cum. conv. pfd.shs.

In Dec. 1969, merged Arrow Group In­
dustries, Haskell, N,. J., and its related sales
agencies into a newly-fol'ftted Co. subsidiary
for about 350,000 com. shs. plus additional
shs. depending on Arrow's future 'earnings.

In Dec. 1969, .acquired business and assets
of Glogau & Co., Inc.. Chicago, for 14,500
com. shs. Glogau will be operated as a
separate Co. unit within its .pharmaceutical
group.

In Jan. 19-70, acquired Myers Carter La­
boratories, Inc., Phoenix, Arta., for 23,636
com. sbs.

In Jan. 19-70, acquired all the outstanding
shares of Para Co. and Liberty Radiator
Core Mfg. Co.

In Feb. 1970, acquired O'Fallon Lumber &
Supply, Inc.

In Feb. 1970, acquired Kane Industries, Inc.,
De'l., thru merger of Kane into KMC, Inc.,
whojjv-owned Co. - subsidiary, for 72,971 Co.
com. shs.

In Feb. 19-70, acquired assets and business
of Chicago Grayline Inc., Chicago, for 7,000
com. shs.

In Feb. 1970 acquired E. R. Schwartz Manu­
facturing Co. for. 55,000 com. shs. plus ad­
ditional shares to be issued contingent upon
earnings. .

In March 1970, acquired Servus Rubber
Co. for 241,667 com. shs. plus additional shs.
to be issued based on future earntnes and
market level of Co. com. stock.

Co. also acquired by merger Airport Coach
Service and Airport Service, Inc. in exchange
for 67,420 com. shs .

In April 1970, acquired Alcon Metal Pro­
ducts Ine., Chicago, for 200,000 com. shs. plus
up to an additfcnal 50,000.000 com.. shs. based
on future earnings, and of K-G Men's Stores
Inc. for 65,084 com. shs. plus up to an
additional $2,000,000 of com. sba.

In Apr. 1970 acquired Arnold & Clarke
Chemical Co., Inc. for 42,000 com. she. plus
additional shares to be issued ba::ed on
future earnings.

In July 1970 acquired Progress Foundries,
Inc.

On Oct. 23, 1970 acquired Ronti de Mexico,
D.~ l

In Jan. 19-71 acquired Fellows Medical
Manufacturing Co., Inc., Oak Park, Minn.
for 14,940 $5 cum. conv. preferred shs.

On Apr. 22, 1971 acquired Webster Sports~
wear Co., Louisville, Ky.

On Apr, 23, 19711 acquired W. E. Saunders,
Ltd., London Ontario Canada.

On May 14, 1971 acquired Battery Corp. of
America.

On May 21, 1971 acquired International
Rent-a-Car, Miami, Fla.

On June 1, 1971 acquired Water Treatment
Corp., City of Industry, Cal

On June 8,· 1971 acquired Superior Pants
Co. New y.ork, N. Y.

On July 27, 1971, acquired David Freeman
& Son, Inc.• Chica~o, Ill.

On Aug. 9, 1971 Venanzetti, Vibrazioni S.p.A.
Milano, Italy.

On Aug. 31, 1971 acquired Burns Leasing
Co •• St. Louis.

On Sept. 30, 1971 acquired Al:be S. A., Agno
Lugal'!0, Switzerland and Cooper Drug Co.,
DetrOIt. Mich.

On Oct. 12, 1971 acquired Custom Machine
& Engineering Co. Dallas, Texas.

On Dec. 27, 1971 merged Woolley Tool &
Mfg., Inc. for J12,915 com. shs.

In Apr., 1972, acquired Biotec Laboratories,
Inc., Lenexa, Kans.• for 45,000 com. s-hs.

Business: See Subsidiaries & Divi$ions be­
low.

Property: See Subsidiaries & Divisions be~
low.

Subsidlaries & Divisions
Name & Location

Nature of Ru.:::iness
CONSUMER PRODUCTS & SERVICES

Produt:ts & Serviees
ACR ElectroniCS Div., Carle Place, N. Y.

Surrival l'.Quipment
Arrow Group Industries, Inc., New York, N. Y.

Prefabrkated steel storage buildings aud shelving
Cbromalloy·Aurora, Aurora. Mo.

Modern furniture
Dad's-Clicquot Bottling Co., Ottumwa, Ia.

Dad's Ib::Jot Beer and other soft drinks
Fact Professional Photo Finishers, Inc., St Louis, Mo.

Nationwide portrait photogl'ltpby services
Industria) Blueprint Corp., El Segundo, Calif.

Blueprint sen"
Puro Co., St. Louis, Mo.

Householdand institutional sanitary ehemicals
Apparel

Corsair Sportswear, Inc.. New York, N. Y.
Men's sportscoats, ratoooats and outerwear

K-G Retall, Inc., Denver. Colorado
Tbh.H......., .......... ,••,,-1 ... " ..."n'Q anna."l

$0.20
0.10
O.3<lIIJ _

ddv.:

­IVIDEND RESTRICTIONS - See Tenn
IJails above.
~VWENDS-(Calendaryears):
~1950 $0.15 1I11951___ $O.02~:a 1952 _153-.= 0.10 1954-55 0.05 1956 _
:957-~- 0.20 1958___ 0.25 1959--00
, '1 0.40 1962r6'4l 0.50 1965.__
:S'b On $1 pax shares after -l{)O% stk.
-955-71 0.30 [It1972__ 0.15
• On $1 par shares after _100% stk. dfv.:
"q912~ 0.10
.... -r:Stock dividends paid: 1950,2%; 1951, 1%:
1965,100%; June 27, 1972, 100%.

-rro Sept. l.
TRANSFER AGENT-United States Corpora­
'on co., Jersey City and New York and Con­

ilnental Illinois National Bank & Trust' ce..
Chicago. .
REGISTRAR-First National. City Bank. New
'iork.
OfFERED-(241,700 s-hares) at $40.50 a share
on Nov. 10, 1971 by Lehman Bros. Inc, and
associates.
LIsTED-On NYSE (Symbol: CNC); also
liSted on Pacific Coast Stock Exchange. Un­
liSted trading on Philadelphia-Baltimore­
washington Stock Exchange.
PRICE RANGE- 1971 1970 ,1969 1968 1967

llIgh___________ 51%, 48~~ 64;2 60%, 62
LoW 33 16% 32 41%, 35%,
warrants: Outstanding, Apr. 30, 1971 war-

rants to purchase 2,492 common shares-at $35
a share expire Apr. 1, 1977.

Subscription Rights: Stockholders of record
Apr. 24, 1970, had right to subscribe to 398,923
common shares of Cenco Hospital & Con­
valescent Homes Corp. at $5.50 a share at
rate of one share for each 10 Company shares
held. Rights expired May 20, 1970.

CHROMALLOY AMERICAN CORP.
History: Incorporated in. Delawar-e, Aug. 2u,

1968 as successor to co. ongmally incorporat­
ed in New York May 3, 1951 as Chromalloy
Corp. of New York; name changed to Chro­
malloy Corp. Oct. 4, 1965; present name
adopted Mar. I, 1966.

In 1957, acquired Elyria Foundry Co., Ely~
ria, 0.; in 1958, acquired and merged Propel­
lex Chemical Corp., Edwardsville. Ill.; in 1959,
acquired Sintercast Corp. of Yonkers. N. Y.
and Chromiztng co., Hawthorne, Cal.; in 1960,
merged Shunk Mfg. Co., Bucyrus. 0.; in 1'961,
acquired Jack Schultz, now Sportswear Corp.
of America, st. Louis, and Clair Mfg. Co.,
Inc., Olean, N. Y.; in 1962, acquired General
Radiator, Inc., Mount Vernon, lil.

In 1963 acquired Arps Ccrp., New Holstein,
Wis. and Ardco Finishing Co., Inc., Wells­
ville, Mo.; Sportswear Corp. of America, a
wholly-owned subsidiary acquired Bur-Mac
Corp., Athens, Ga.

In 1964, acquired a majority interest in
Clair-pol (Machines) Ltd., London. Eng.

In 1965, acquired Color-Craft Products, Inc.,
Detroit, Mich. far $1,955,000 and John J.
Linkel &' Sons, Inc., Rahway, N. J.

In early 1966t acquired American -Transit
Corp., St. Lows, Mo. for 265,739 common
shares. '

In Jan., 11966, acquired Quality Pickling &
Processing, rnc., Detroit, and affil!i;a<be, for
OOS'h. CompanQ!CS are operated· as a dIi:nsion,
Quailiilty Steel Picklin:g & Processing Co. In
Dec., 196£, acqudrr'ed ACR Electronics Corp.,
New York, from Resistance Products Co., Inc.
for 22,549 common sbarres. Also acquired OhdJo
Falls, Inc., Lou.-i5fvriile, Ky. f'Or 16,000 common
ablaTe.

In Api[". 1967 <acqll'ired: Hausman Bus Sailes
Inc. for lQ,OOO common shwres. Now a sub·
sidiary of Amenican Transit Corp.

On Jan. 13, 1967, acquired Swirles & Co.,
Los Angeles for 9,375 com. shs.

In Aug., 1967, acquired Longleaf Mills,
~atthews, N. C., and Packman Manufactur­
mg Co., Decatur, Ala. for about $6,000,000
of new conv. pfd. stock.
. In Oct., 19'67, acquired Constellation Finish­
Ing Co., Dalton, Ga. for 90,000 com. shs.

In Nov., 1967, acquired Standard Foundry
Co .. Worcester, Mass. for $50,000 and up to
100,OO{) com. shs.

In May, 1968, acquired Crescent Forge &
Shovel Co., Havana, ill. for 55,000 com. shs.
and Wearex Corp. for 750 com. shs.

During 1968 acquired: The Valley Line
Company. Crescent Forge and Shovel Co.;
Shepard Engineering Company and affili­
ates; Burns Pharmaceuticals, Inc. and sub­
sidiary; Linden Laboratories, Inc.; Fact Pro­
fessional Photo Finishers. Inc., and affiliates;
Sabine Towing & Transportation Co., Inc.,
Harry Bernstein & Sons, Inc. and Corsair
Sportswear, Inc., affiliates; Fulton Manufac­
turing Company; Field Research Services,
I11c.; Leon_Ferenbach, Incorporated, and Star­
hne Inc., and subsidiaries far an aggregate
of 460,805 preferred shares. 577,018 common
sharesl·-$6,500,OOO in cash.
cJ~ Jan. 1969 acquired Marx·Haas Clothing

.In Feb. 1969 acquired Missouri River Barge
LIne, Inc. for 49.500 Co. common shares.

In May, 1969 acquired Federal Malleable
Co .• Inc. for 41,060 common shares.
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CLARY CORP,
History: Incorporated under California iam

Mar. 30, 1939, as Clary Multiplier Corp., pre ...
ent name adopted Apr. 4, 1955.

In 1961 acquired United Machines Co .. TeX.,
Miller-Trojan Co., 0.. and Turn_A_Bore
Equipment Co., Tex., new divisions. .

In June. 19'60,company sold adding mach.me
and cash register diviSIon, including Phy~caJ
assets of Searcy, Ark. plant to Sperry n
Corp. for $8.134,000. div!

On Apr. 16, 1965, sold Graphic Arts .
sion to Stevens Corp. for $150,000 cash and $1.­
510,000 6~2% subord. debs. due in 15 years.

In April 1967, sold valve and reg~l!l~or 0t;
eM,ti'OnS oi its m!ili-taTy prodnlcts driVUSlOn,
Snap Tite, Inc. &

In Dec. 1968, acquired Rushin Truss
Mfg. Co.• Garland, Tex., now operated as a
division.

In Feb. HIS9, acquired Rushmore Hornes.
Rapid City, S. D. and Roof Structures, Inc.,
Taco-rna, Wash,

In May 1969 acquired Wood Tech corp·.
Kirkwood, Mo. .d·ar)·

In Dec. 1970, sold 38% interest in subSl I '

Clary Datacomp Systems, Inc. .
Business: Manufactures electronic eCl~~r.

ment, attcraft and missile component Pfab­
ucts. computers, and machinery for pre bile
rieated housing components and roO
homes. . ' "et

Properly: Operates pIa·nrt at San Gab~ce:
cal., con1aoining 80,000 sq. ft. of floor sPcen;
also operates plants at Fort Worth;· Tex·'Tex.
taining 7'2,000 sq. ft. and Arlington, '
40,000 sq. ft. .

Subsidiaries: Clary Roof Structures, Inc.,
Rushmore Homes; Wood Tech Corp.

Officers
H. L. Clary, Chairman
S. M. Heagy, Pres. & Chief Exec. Off.
D. G. Ash, Senior Vice-Pres. & Treas.

446,000- at Dec. 31, 1971 is pledged as ccuae,
under various of the debt agreements "'"

Subsidiary Debt: Outstg., Dec. 31 1911 _
521,355 comprised of: " ",..

(1) $25,62{),862 5~4% to 9%% first prefe
ship mortgages, due in varying amoun~r
1983.

(2) $9,969,589 5~2% to 9%% mortgage n t
payable and equipment obligations dueo
varying amounts to 1986.

(3) ;1,930,904 other debt. Details not r
ported. eo.

Capital Stock: 1. Chromalloy Altier'
Co-,:p. $5 cumulative convertible preferl;a....
series A; par $1.
AUTH.-All series: 1,825,000 shs.; this seri
621,164 shs.; outstanding, 561,164 shs.; par 8i es.
PREF~RENCES-Has preference for asSeu
and divs.
DIVIDEND RIGHTS-Entitled to cum cash
divs. of $5 annually. payable quarterh-:, fE:b.
1, etc.
LIQUIDATION RIGHTS-In liquidation en
titled to $7U a sh. if involuntary; if voluntan'"
redemption price plus divs. '
VOTING RIGHTS-Has 1 vote per sh.
CALLABLE----As a whole after Aug. 1
to each June 30, incL, as follows: '
1974___ 105 1971___ 104 1980__~
1983___ 102 1986___ 101 1Il _

IIlBeginning July 1, 1986.
CONVERTffiLE----Into com. at rate of 3.888
com. shs, per pfd. sh.
TRANSFER AGENT-Irving Trust Co" NYC
REGISTRAR - Chemical Barrk, New York:
LISTED-Dn NYSE (Symbol: CRO Prj.
PROCE RANGE---- 197i1 1970. 1969

High___________ 102 1'14 168
Low 19 6H2 105 1161,'t
2. Chromalloy American Corp. common,

par $1:
Authorized 20,000,000 shares; outstanding

Dec. :31, 1971, 8,958,823 shares; in treasur):
574,901 shares; reserved for options, 285.008
shares; par $1.

Ten cent par shares split a-ror-z Sept. ]5.
1967; par changed from :ji0.l0 to $1 by 3·for·2
split Nov. 20, 1968.

Has sole voting power.. with one vote per
share. No preemptive rignts.

Dividends (since 1961):
1961- __• III__ 1962-63 nil
1965___ $0.4{) 1966___ $0.50

After a-ror-z split:
1967___ 0.12;2 1968___ 0.59

On $1 par shares:
UI69___ 0.44 1970___ 0.50
§l'1972__ 0.30

IIlPaid stock dividends: 1961, 4%; 1964, 5'7,.
rnJTo May 2.
Transfer Agent: Irving Trust Co., New

York; Mercantile Trust Co., N.A., St. LoUIS.
Registrar: Chemical Bank. ,New York; St.

Louis Union Trust Co.
Listed: On NYSE (Symbol: CRO); unlisted

trading on Philadelphia_Baltimore_Washlflg­
ton Stock Exchange. _
Price Range: 1971 1910 1969rnJ1968m19G,

High 2431 313/ 441~ 4058 43
L~w ::::::::::: 14(~ 13(~ 22f~ 33h 29
IIIAfter a-roe-a split; before. 57%~26%.
rnJMter a-ror-z split; before. 59%-30%.

of Dec. 31:
1970

$21,930,781
58,950,403
66,007.000

4.077,212

$150,965.396
142,866,015

2,812,825
6,680,323
6,413,452
4.717,889
6,990.045

$321,4~.945

$13;690,864
28,252,104

2,624,342
14.477,083

F. P. Nykiel
R. P. Seelig .
I. A. Shepard, Presidet

Executive Vice-Presidents
:Milford Bohm Irvin Goldrfarb
H. C. Burns R. J. Gollmar
S. G. Burritt E. ·H. NeWIIian
A. J. de Mayo D. W. Rhea
W. J. Donnelly Sidney Traurig
Carl Ferenbach R. L. Wachtell
D. J . Giacoma Herbert Zlotnick
P. J. Giacoma

Vice-Presidents
T. J. Barta Leo Lenden
M. R. Commandy H. C. Loveless
D. H. Cooksey L. ;T. Manning
J. L. Ellis ;T. D. Miller. J~.
Martin Epner D. H. Rush 1

P .. H. Hahn B. A. Turi
J. R. Kane J.H. Vogelrilan
Harold Kapelovitz R. C. Werner

W. S. Walch. Vice-Pres.• Sec. & Gen. Coun­
sel
-P. S. Ducey, Vice:'Pres. & Treas.

W. L. McGavock, Vice-Pres. & Contr•.

Directors
Frank P. Nykiel
F. Van S. Parr
Riohard P. Seelig
Irving A. Shepard
Craig Stevenson
Sidney Traurgi
Richard L. Waehtell
W. S. Walsh

Federal :Malleable Co., West Allis, Wise.- N.o. of Stockholders: Dec. 31,1970, pref.,
Malleable Iron Castings _ . ".,581; common, 11,180.

J!lJetshape,'l, Inc" Rockleigh, N. J.- No. of Employees: Dec. 31, 1970. approx.
gpeolalized airfoil castmgs . . 18,000.'

Progress Foundries, .Ine., -St. Paul, M:inn. Office: 120 Broadway, New York, N. Y.
Aluminum ceeneas . . 5

Sintercast Division, W. Nyack, N. Y. 1000 .
FerroTilJ machineable carbides, nuetear materials Consolidated Income Account, years ended

Standard Foundry ce., Inc., Worcester, Mess. Dec. -31: l!l1971 1970
Engineered iron alloy castlnga .' Net sales & revs. _ $453,4:33,146 $413,130,013

Metallurgical Services Other income 3,253,021 4,633,441
Chromalloy Research & Technology Div., Orangeburg, N. Y. Total 456,68-6;167 417,763,454

DHfusion eootings, reeond1tioning turbine engine Cost of sales _.___ 329,164,516 302,947,039
eomponeets Selling, etc., expo _ 72,489,35{1 65,279,744

Chromll1loy Dhision-6kla., MidwestCity, Okla. .Depreciation/ 15,038,220 14,307,572
Diffusion coatings, reconditioning turbine, engine com- Interest 9,557,7411 9,713,207

ponents. Oth. deductions __ 1,821,994 1,287,929
Chromizing Co., Gardena,Calif. l!JFed. inc. tax 11,691,949 10,342,299

Diffusioncoatings, re<:onditioning turbine mgine. Net income ~___ 16,922,397 13,885,664
components .. Prevo ret. earn. 89,893,194 82,216,816

Custom Machine & Engineering Ce., Dallas, Tex. Preferred divs. 3,464,391 2,700,351
Sophisticated tool and die mllDufacturing Common drvs. 5,817,056 3,521,132

Field Research gervlees, New York, N; Y. Pooled cos. divs. _ 22,600
MetallurgiCal sales and marketingservices Poll. into adj. dr35,779 CT34,197

Preecat Metals, Ine., St. Louis, Mo; Retained earnings 1I197,498,365 89,893.194
Dooorative finishing of coiled .IIluminum and steel. ~Earn .• com'. sh. _ $1.61 $1.27

Chromalloy Precast Div., St. Louis, Mo. No. of com. shares 8,958,823 8,489,453
.Low pressure aluminum casting macll1nery. 00$14,000,000 not restricted. l!JReduced by

Turbine Support Div.,San Antonio. TeL $1,351,000 (1970, $427,:roO) due to invest. tax
Customized coatings, jet qine component credit. 'mAs reported on aver. sbs.: $1.48

reconditioning . ' (1970, $1.23) f~lly diluted. @]IncL..7 cos. from
INDUSTRIAL & AGRICULTURAL dates of acq. m 1911.

EQUIPMENT & CO:MPONENTS Earnings, years to Dec. 31 (in thousand doI-
Alcon Metal Products, Inc., Chicago, Ill, lars):' Net IIlNet. rnJEarn.

Diverse electrical and electeonte couaeetors Sales Income Per Sh.
Arps Dorp., New Holstein, Wise. 1969 ..; 400,07.2 16,665 1.64

Agricultural, construction and road maintenance equfp- 1968 ._.; 33'5,591 16,812 1.77
ment 1967______ 283,611' 14,679 L®

Battery Corp. of ·America, Hollywood. Fla. IIlAdjusted for change in method of ac-
Dry cell batertes counting for research and development and

Clair Mfg. cc.. Iuc., Olean. N. Y. patent costs in 1968; applied retroactively
IndustrIal surface rimshlng equipment to all. prior periods.

CrescentForge & Sbovel cc., Inc" Havana, m. rnJAdjusted (a) for 3-for.2 stock splits in
Farm implements 1961 and 1968, and (b) to give effect to shares

Fulton Manufacturing Co., Wauseon, Ohio issued and issuable to former shareholders
Lighting devices and metal products of acquired companies based on their earn-

Geueral. Badlator, Ine., Mt. Vernon, IiI. fngs performance, and in some cases the
Veb1eular, radiators and heat exclw1gera market value of the Company's COmmon

BawkBUt ccm.. Vinton, II.. stock.
Agricultur.lll and farm equipment Note: The above summary has been re-

Liberty Radiator CoreMfg. Co., San Francisco, Calif. stated to give effect to including. pooled
Vehicularradiator cores companies for years prior to their affilia-

£!]Laser Link Corp.• Woodbury, N.Y. tion.
OATV and oommumcatlom transmission systems I Sh t·McCormack Blades Ltd , Whitby,Ont., Can. Consolidated Ba ance ee , as
Grader and snowplow -bl'ades Assets: '1971

Peckman Mfg· ~ In, Decatur AI" Cash _.;____________ $14,562,465
...... . ......... ., ..~ .... , ... Receivables. net __ 62,292,986

Egg produetillD and fi8b farming equIpment ~Inventories 13,667,049
PropellexDivision. EdwardsvUle, llL Prepayments, etc., 5.568.318

Cartridge activated devices .
SchwartzMfg. Co.• Lester Prairie, MinD. Total current; $156,090,818

Industrial, ag;r1eultuMl and farm equipment mNet prop., etc. __ 161,049,185
Shunk Mfg. Co., Ine., Bucyrus. O. Inv. fgn. subs. 6,294,975

Heavy and light metal fabriea.tion Oth. invests .• etc. _ 6,701,023
Starline. Inc.• Harvard, Dl Exc. acq. cost 10,066,547

AgrleullturlH and farm equipment Deferred charges _ 5,985,930
FOREIGN OPERATIONS Non-curr. rec. 5.096,041

Albe, S. A. Lugano, Switzerland
Preds:lonmachinery Tptal $351,284,519

Hostaria dell 'Orso & Hello Cabala, Rome. Italy Liabilities:
Elegant restaurant and resort. . Notes, etc., pay. __ $15,405,185

VenanzettiVabrazioni, Milan, Italy Aceta. payable . 28,982,394
Materials handling equipment Fed. inc. taxes 2,503,408
[1j80% owned. Accruals 14,754,654
~50%owned Dividends pay. 2,045,304
mAffiJiate Co. (see Moody's Industrial MllIIual).

Officers Total current_ ~63,190,945 $59,044,393
Joseph Friedman. Chmn. & Chief Exec. Long term debt __ . 31,866,324 1120,318,232

Officer Def. Fed. inc. tax _ 11,105,115 9,177,522
Vice-Chairmen Def. inv. tax credit 855,410 1,212,002

W. ~. Barta Oth. def. "liab. 2,090,819 2,2534,9~I
$5 pfd. stk. ($1) 561,164 54,7.-..:0
Com. stk.. ($1) 9,533,124 9.079,597
Capital surplus, 36.016,668 32,391.384
Retained earnings 97,498,365 89,893.194
Stockhold. equity_ 143,669,921 131,918898
~Reacquiredstk.._ 2,094,135 2,460,049

Net stkhld. eq., _. 141.515,186 129,458,849

Total $351.284,519 $321,445,945
Net current assets $92,299,873 $91,921,003

[j]Deprecia.tion _ $105,990,7116 $99,331845
@L6wer cost (fifo) or mid. m514,901 (1970,
590.144) com. shs. at cost.

Note: Above 1910 statements restated to
incl. 3 cos. acq. during 1911 as "pool. int."

Long Term Debt: Outstg., Dec. 31, 1971.,
$105.119;691 comprised of:

(1) $85,000,000 8.3% unsecured loans payable
$5,000,000 all;J;lJ.1ally beginning Dec. 1, 1977 with
final paymerll; on Dec. i. 1991. .

(2) $12,638.824 3% to 10% mortgage notes
payable 'and equipment obligations due in
varying amounts to 1992.

(3) $7,4$0,761 4% to 8;2% o,ther notes due to
1993.

The various loan agreements contain cove­
nants which" provide, among other things,
for limitations on :additional indebtedness.
cash dividends, including transactions in the
Company's own stock, and cash acquisitions
of other businesses and for maintenance of
minimum working capital and, a specified
ratio of liabilities to net worth. Under the
most restrictive of the various covenants,
the. 'unrestricted portion of consolidated re­
tained earnin2"s at Dec. 31, 197'1, amounted
to $14.000,1)00. Property and equipment having
a net carrying value of approximately $81,-

Wesley J. Barta
A. James de Mayo
Carl Ferenbach
Josel?h Friedman
Dommick J. Giacoma
Peter J. Giacoma
Malcolm E. Henning
Harry H. Kessler
E.H'-Newman

Ceneral Counsel: W. S. Walsh. . ,

Auditors: Peat, Marwick, Mitchell • ~oL
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